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THE MONEY MARKET. 
Despite the issue of Irish Land stock andthe require- 
ments of the Stock Exchange settlement, the market 
has again been abundantly supplied with credits this 
week. It is understood that the 47,000,000 of Land 
stock offered was subscribed for about nine times over, 
and the authorities of the Bank of England are to be 
commended for the promptitude with which they dealt 
with the applications. The list closed at 
Thursday, and so excellent were the Bank’s arrange- 
whole of the allotment letters 

consequence of 


noon on 


ments that the were 
posted on the same night. In the 
plentiful supply of credits, weekly fixtures are quoted 
2} per cent., while owing to the release of the Irish 
application money advances over the night are now 
obtainable at 2 per cent. Discount rates are about the 
same as when we last wrote, 3% per cent. being the 
general quotation for best three months’ bills. The 
Bank of England return showed the substantial in- 
crease of £1,559,000 in the reserve, coin and bullion 
having increased to the amount of £.1,203,000, of 
which £632,000 came from abroad, while the note 
circulation contracted to the extent of £356,000. 
The reserve, however, is still over three millions less 
than the figure at which it stood at this time last year, 
but there is every prospect of its further augmentation, 
and the outlook has appreciably improved. The Indian 
Government, it is understood, is about to release a 
further million of earmarked gold, and unless rates 
are allowed to fall away more rapidly than is advisable 
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and more or less violent check is thus brought about, 
the prospect 
period of comparative ease. Next week tenders for 
Treasury Bills to the amount of £.2,413,000, In replace- 


* Similar bills falling due on the 24th inst., are | -\ | 
ie Cdkeee baal ; | Government—the alternative Government whi 


to be received, but this operation, involving merely a 
transfer of funds, will not appreciably af 

market. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE DUKE OF DEVONSHIRE AND 
OPPOSITION. 


Tue Duke of Devonshire, as becomes a party leader 
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THE UNIONIST 


in times of adversity, makes the best of a bad business. 
Free-trade, he says, ‘‘ is, for the present at all events, 
safe.’’ To make the statement true it must be con- 
strued with absolute strictness. 


for the present. 


Free-trade is safe— 
There is no fear that Sir Henry 
Campbell-Bannerman will turn tariff reformer, or that 
the Liberal party will suddenly become alive to the 
advantages of preferential duties. There is one 
danger, however, in front of Free-trade, which, though 
remote, is still real. It is the condition of the Unionist 
party. How the mass of Unionists regard Mr 
Chamberlain and Mr Chamberlain’s policy may be 
open to question. To have helped forward the 
greatest Conservative defeat on record is hardly a 
claim on Conservative gratitude. But the more 
strongly this feeling is entertained the more striking 
becomes the fact that those who entertain it feel it 
necessary to keep it concealed. To give it expression 
would be to declare themselves i'ree-traders, and to 
declare themselves Free-traders would be to ensure 
their exclusion from the Unionist party. It is plain, 
therefore, that the machine is already captured. Here 
and there there may be Unionists bearing the autho- 
rised party stamp and receiving the party whip who 
hold that since 1903 they have been on a wrong course. 
But, if they think this, they dare not say it. The 
leaders who are really trusted by the party, the 
organisation to the perfecting of which the party looks 
for eventual success, the members who speak with 
most conviction and obtain the loudest cheers, are all 
tariff reformers. All the customary signs of a political 
conversion are present, and, though it is possible that 
some of them may not be permanent, that is not 
contingency on which it is safe to count. Supposing 
that they are permanent, the prospects of Free-trade 
are very much less assured than we should like to 
see them. This does not mean that there is an 
bability that Mr Balfour and Mr Chamberlain wil] 
soon be in office. The reaction may be long delaved. 
The danger to Free-trade lies in the fact that a 
reaction is sure to come in the end, and should it come 
while the Unionist leadership is as at present, it may 
put a Protectionist Government in power. Neither 
Conservatives nor Liberals can expect be in 
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office for ever. The pendulum swings 
though it swings irregularly. Before 1903 
had no terrors for Free-traders, 


\\ 


Surely, 
this pro- || 


They fel; o 
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‘ 2 Power wg: 
Now this confidence is not so complete. The nex! 
7 os ; ‘h plays 
so large a part in political calculations- will, to all 
appearnce, be a Government of Tariff Reformers, 
How is this to be averted? It is quite useless fo, 
Free-traders to build their hopes on the Liberals 4 
maining for ever in office. That implies a staying 
power which no English party possesses. The }es: 
thing, of course, that could happen to Free-trade woul; 
be the reconstruction of the Opposition on a Free. 
trade basis, the relegation of tariff reform, in the 
sense in which it is understood by Mr Chamberlain, to 
an historical museum. This, too, must be put asid 
as impracticable. Mr Chamberlain is not at all likely 
to be content with seeing his special doctrines give: 
an honourable place in a glass case. In his speech « 
the Unionist Free-trade Club the Duke of Devonshire 
made a very natural appeal to the great body of 
Unionists. He asked them to consider whether it was 
reasonable in their leaders to make the test of party 
orthodoxy a policy which was definitely abandoned by 
the Conservative leaders 50 years ago, a policy on 
which only two or three years back Mr Balfour de. 
clared that he had no settled convictions, a_ policy 
which has just been rejected by the great majority of 
electors of this country. This question might seem 
to admit of but one answer. It is not reasonable. But 
that is not the answer it will receive. Whatever mis- 
givings Uniagnists may feel as to the results of their 
new departure, they show no sign of returning to their 
old creed. They may doubt whether Protection would 
be the right horse to put their money on if anyone 
else were on his back, but, so long as he is ridden by 
Mr Chamberlain, they are able to keep their fears in 
order. Matters have been so cleverly arranged, indeed, 
that if they came to a different conclusion the onl 
choice open to them would be to keep it to themselves, 
or to go out into the wilderness. A Unionist who |s 
not a Tariff Reformer is not in accordance with the 
policy of his official leader or with the official pro- | 
gramme of the party. Mr Chamberlain says that this 
announcement is not to be called excommunica- 
tion, and he can, of course, give the action he 
recommends any name he likes. But if it is not excom- 
munication it is certainly boycotting, and the incon- 
veniences resulting from this milder form of the 
penalty are quite enough to maintain discipline in the | 
party. They will remain sufficient for this purpose un- 
less the Unionist Free-traders show a more determined 
front, and make more effort to keep themselves before 
the public eye than they have yet thought it necessary 
todo. If waverers are to be detached from the official 
party there must be an unofficial party ready to wel- 
come them. They must have somewhere to go, leaders 
to follow, a policy to make their own. Hitherto the 
attempts to give them these things have been deferred 
for fear of throwing Mr Balfour into Mr Chamberlain § 
arms. Now that Mr Balfour has got there without 
being thrown there can be nothing more to wait for. | 
The worst has happened, the concordat has been 
established, and all that remains for Unionist Free 
traders to do is to begin, however late in the day, to 
take the initial steps towards raising a standard around 
which recruits may gather and feel themselves once 
more in possession of the party supports to which they 
are accustomed. If they do this they may hope '° 
attract more and more deserters from the official 
camp, and in the end to become sufficiently important 
to hold the balance at elections, and to multiply the | 
three-cornered contest. It would be very much better, | 
no doubt, if they could go on proclaiming themselves 
ree-traders, and yet stav where they are. ‘But as | 
Mr Chamberlain has put this out of the question, the | 
only alternative course is to make a party of their, weed 
and equip it with a recognised party machinery: 
Nothing will do so much to give courage to any aa 
traders who are meditating secession from the ac 
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Opposition as the provision of an organisation in which 
they may still labour for Unionist ends without sur- 
rendering or concealing their Free-trade convictions. 
The Duke of Devonshire took the opportunity of 
giving a useful warning to his former colleagues in 
‘the House of Lords. He finds this ordinarily sober 
Assembly in danger of being carried away by the 
| prospect of another General Election next year. This 
| is held up to them as the triumphant result of their 
| executing summary justice on the Education Bill. There 
| is no question that it is to the Lords that those who 
welcome this prospect must look for its realisation. 
It is not inconceivable, indeed, that the Government 
might be defeated even in the House of Commons if 
| they should insist on making Clause IV. mandatory. 
| But it is exceedingly improbable that this will happen. 
| However anxious Ministers may be to conciliate the 
| Catholics, they are not likely to do it at the cost of a 
| breach with the Nonconformists. They will take care 
to satisfy themselves on this point, and not repeat the 
'| mistake which Mr Gladstone made in 1870, and paid 
for in 1874. Except in this one particular the Bill is 
‘safe in the House of Commons. It is open, no doubt, 
‘to the House of Lords either to throw it out or so to 
1 alter it as to compel the Government to withdraw it. 
| But supposing one or other of these courses to have 
| been followed, and supposing the Government to have 
| elected to go to the country in preference to availing 
|| themselves of the financial expedient to which we re- 
| ferred the other day, would the Lords feel quite happy 
| at the possible conflict which they would have pro- 
|| voked? There has not yet been time for the Govern- 
|| ment to lose public confidence on any question except 
| the Education Bill. Is it certain, is it even probable, 
\| that they have lost it on that? That is a point on 
\which we share the Duke of Devonshire’s doubts. 
\\ That the Bill has excited a great deal of opposition is 
jj certain. That if it passes in its present form it will 
|| cause great soreness in many quarters is certain. That 
it will not prove a final settlement of the religious difli- 
culty is certain. But we may concede all these points 
, and yet be a long way off a reversal of the verdict 
1 given last January. For it must be remembered that 
jit would not be a single issue on which the country 
| would be asked to pronounce. It would be a double 
| issue—the merits of the Education Bill and the right 
'of the Lords to reject a measure sent up by large 
majorities in a new House of Commons. That the 
'| Lords would be very unwise in provoking such a con- 
| ict we have no doubt, and, what is more to the pur- 
] pose, we suspect that, when it came to a division, these 
| doubts would be shared by a large number of Con- 
| servative Peers. If Ministers were defeated at the 
| election the Lords would be stronger than ever. But 
| what if Ministers gained the day? 
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THE REFORMS IN THE CONGO STATE. 
Tue decrees published in Brussels at the beginning of 
this week embody a tolerably comprehensive prospect 
of reform of the worst abuses hitherto inflicted on the 
unfortunate natives of the Congo State in the name 
of commerce, philanthropy, and _ civilisation. The 
shocking revelations which for some years have scan- 
dalised Europe led Lord Lansdowne, in 1903, to make 
diplomatic representations both to the Belgian Govern- 
ment and to the signatories of the Berlin Act, embody- 
ing the conditions of the recognition of the Congo 
State. These bore fruit last November in the report 
of an Inquiry Commission, which, with some reserva- 
tons, admitted the existence of the abuses specified, 
and suggested measures for their abolition. This re- 
port was considered by another commission, whose 
“Uggestions are embodied in the Royal decrees now 
ws but though they would be fairly satisfactory 
oe alone and within their limits, the Royal letter 
é accompanies them and the semi-official exposi- 
a re by M. Roland de Marés in the Indépend 

ce Belge this week justify the misgivings with 


ny they have been received by the English daily 
SS. 
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So far as they go, the reforms, if fairly carried 
out, should put an end to the chief abuses alleged. The 
Government of the Congo State had introduced the 
principle that the natives had no rights over any land ex- 
cept that comprised in their own villages, for the most 
part small clearings in vast tropical forests. The rest 
belonged to the State, or the Crown of Belgium, or 
to various companies to which it had been ceded by 
the Government. The decrees meet this by announc- 
ing that the natives are to receive an amount of land 
thrice the area of their respective villages, or, if neces- 
sary, more; that they are to be supplied with seeds 
and plants gratis, and that, subject to necessary re- 
strictions, they may cut wood in the forests for their 
personal use, hunt over domain lands, and fish ; though 
that could hardly have been prevented. They are liable 
to pay taxes either in labour or in produce, but the 
taxes must not be collected by men armed with modern 
rifles ; they may give more labour or produce and re- 
ceive remuneration for it, and the punishment for non- 
payment is forced labour. Exactions from natives by 
agents of the State are punishable, and punitive ex- 
peditions against defaulting villages are, we gather, 
abolished. There are strict limitations on the supply 
of rifles of modern pattern to European tradine fac- 
tories, or to native traders ; goods are to be sold to 
the natives from State stores, and authority to be ex- 
ercised over them through their chiefs. Labour on 
public works is assimilated to compulsory military 
service ; there are to be four new district Courts to 
check abuses ; and a clear distinction is drawn between 
‘* military operations ’’’ and ‘“‘ operations of police,”’ in 
the latter of which the use of arms is only to be re- 
sorted to for defence, while the former are to check 
revolt. Both must be under European direction. 
There are to be three inspectors of natives to 
see that all this is carried out, and there are to be 
technical and professional schools for native youths. 
The administration of the public lands is reorganised, 
and their product is set aside for public purposes in 
the Congo and Belgium, and finally, there is to be an 
advisory council for the Congo. 

Should all these decrees be fully carried out, there 
will be an end of the system of collecting taxes in rub- 
ber by force, of sending native troops to drive the vil- 
lagers into the forest to collect it, and of punishing 
those who fail to bring in their prescribed tale by muti- 
lating or by shooting them. The Congolese will be 
‘* civilised ’’ forcibly, and in ways impossible, we are 
thankful to say, in any British colony ; but their de- 
scendants, at least, will be the gainers. Unfortunately 
there is no sign either that the class of officials hitherto 
employed will improve or that the administration will 
be more under the influence of European opinion, or 
much better able to control the companies than before. 
The State Government has hitherto had to pay small 
salaries and get inferior men ; the salaries to be given 
to the non-administrative members of the advisory 
council—8,ooo francs a year—do not indicate an im- 
provement here. Nor is the King’s suggestion helpful, 
that candidates for the Belgian magistracy should 
receive a preference if they have served a term in the 
Congo State. That would do more harm to the Courts 
of Belgium than good to those of the Congo. 

But it is the tone and matter of the King’s letter, 
supplemented by that of his defenders in the Belgian 
Press, that really damps hope. The King insists, as 
he has a right to do, on his own personal expenditure 
and sacrifice on the State ; but he expressly denies any 
right to the Powers to intervene in its affairs. ‘* They 


| surrounded the birth of the State with their goodwill,” 


he says, but they had no share in its foundation ; it 
is a sovereign State, like any other, and its sovereign 
rights are unaffected by the Act of Berlin. And, 


_while Belgium is to succeed to the sovereignty, it is 








only to do so on the express condition that it accepts as 
final all the engagements subsisting, including the obli- 
gations to the companies and to the Crown Domains. 
These lands, we are to infer, will remain States within 
States, over which the Belgian Government will have 
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no more control than it has now. Public opinion, in 
Belgium or out of it, might operate on the Belgian 
Government to check abuses that may continue, OF 
may hereafter arise. But if its sovereignty is tied by 
engagements entered into by the preceding sovereign, 
this influence can be of little avail. 

The best commentary on the King’s letter 1s sup- 
plied by the argument of M. Roland de Marés, in the | 
Indépendance Belge. The State, he says, was consti | 
tuted and recognised by the Powers before the signa- | 
ture of the Berlin Act. The territory was acquired | 





! 


by Stanley, through treaties with the native chiefs ; 
the State has existed in fact and law (at first as the 
Association Internationale du Congo) from 1882, and | 
it was recognised by all the signatory Powers who | 
entered into conventions with the Association, or re- 
cognised its flag, in the period between November 15, | 
1884, and the signing of the Act on February 26, 1555. 
The Act is couched in general terms, and does not | 
specify the Association, and Lord Kimberley, in a de- 
spatch of 1894, wrote that it was not constituted, nor | 
its boundaries determined, by a Convention. Thus M. 
de Marés: but the Act contains provisions pro- 
hibiting monopolies and protecting the natives, and 
binding the signatory Powers to watch over them ; and 
it can hardly be contended seriously that the Powers 
have no right to intervene if these appear not to be | 
carried out. It is satisfactory to know from Sir | 
Edward Grey's replies to Mr Alden and Mr Wedgwood | 
that our Government does not agree with the King. | 
In the debate in the House of Commons on June 9, 
| 
| 
\ 


1904, Sir Edward Grey described the Congo State as 
‘ virtually created by a self-denying ordinance of the 


» - 9 oe 
| Owecrs, 


Great and as their ‘* mandatory and trus- 
tee,’’ and his present Under-Secretary, now Lord Fitz- 
maurice, pointed out that any of the Powers might 
vive notice that they would refuse to be bound by the 
provisions of the Act, and hinted at the possibility of 
the occupation of the mouth of the Congo. Neither 
step, happily, is likely to be necessary, but the quota- 
tions sufficiently exhibit the British official opinion ; 
and few people on the Continent, other than rabid 
Anglophobes, will be impressed by M. de Marés’ re- 
newed attempt to ascribe the whole agitation to the 
jealousy of certain traders in Liverpool. We may trust 
the Government to emphasise its view in Belgium and 
elsewhere, and to assist the Belgian people, when the 
time comes for annexation, to ensure that the process 
shall be unfettered by conditions which may entail the 
intervention of the signatory Powers, or the passing of 
the State, perhaps by French pre-emption, to a 
sovereign who will be less fettered in carrying out the 
conditions of its existence.. Happily, there are signs 
that in the Clerical, as well as in the Liberal and 
Socialist, ranks in Belgium there is a better ene 
tion of the international situation than is displayed in 
the letter of the King. : 





THE LETHARGY IN THE STOCK MARKETS.—I. 


Ir would be difficult to recall a time when business in 
public securities was more stagnant than it has been 
for the first half of the current year, and the circum- 
stance is the more noteworthy because at a first glance 
it is not easy to discover adequate reasons either for 
the paucity of dealings or the depression which con- 
tinues to characterise almost of the 
Stock Exchange. 
credit such as might account for a period of great 
stagnation, nor has there been any sudden collapse 
in prices of public securities which can be offered as a 
reason for the remarkable absence of the public from 
the Stock Exchange, and the equally pronounced in- 
action on the part of professional dealers. In the 
absence, therefore, of any easily discernible cause for 


every section 


for some time past has been that of a kind of desperate 


hopefulness that markets must inevitably experience a | 


speedy recovery. So far, this somewhat forced cheer- 
fulness has not been justified by the course of events. 
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| another, it is that we have to look very deeply indeed 


' decade to find adequate explanation for the continued 
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There has been no great shock to’ 


“emanate from the Rand, British investors awoke from 


rel cent. in the personal income-tax, and a rise 
present conditions, the tone adopted in many quarters 


ing an absurdly low rate of interest, and th 
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It has certainly not been justified so far as high-class 


stocks are concerned, for at the time of Writing 
Consols stand at the lowest price of the year, and not 


far from the worst point touched for very many years | 

And yet, a careful consideration of the problem | 
sufficient to make it apparent that the causes of the 
stagnation are perfectly natural, and not very ' 
In the main, it has been a case oj under. || 
estimating the influences operating over a period J \ 
years which have combined to produce Present cop. | 
ditions. The average Stock Exchange operator may || 
pride himself upon taking ‘* short views,’’ and ienor- | 
ing the deeper considerations involved in economic | 
problems, but the genuine investor, the man who holds | 
his securities not for the short space of a Stock Ey. | 


far to || 


| change account, but for many years, cannot afford to | 


tollow his example, and if one thing is more clear thay 
into the course of financial events during more than 4 


lethargy in Stock Exchange business, and the special | 
dulness of British Government and other investment 
securities. At the present time, as we shall see later, | 
there are not wanting signs of some sms roe: 
| 
j 


for the present dulness are clearly recog- 
nised, the mistake may easily be made of looking | 
for a more speedy and radical improvement than the | 
circumstances warrant. 

‘In the first place, a common mistake is made in 
dating the commencement of the numerous adverse 
factors which have operated for long upon the 
money and stock markets to the outlay and loss in- 
volved by the South African War. We have, how- | 
ever, to go back a little further than that, when we | 
find that economic history has again repeated itself in } 
the paradox of adversity having been conceived out o! 
excessive prosperity, just as at a later period we shal! || 
doubtless see that out of the experience of adversity || 
will once again proceed a time of prosperity. During \ 
the prolonged period of ‘‘ dirt-cheap’’ money, in || 
1894-6, and following the famous Kaflir *‘* boom,” 
such immense fortunes were made on paper, and credit 
was so expanded by the rise in the value of securities, 
that a new scale of personal expenditure was fostered 
which could scarcely have been justified even if the 
paper profits had been turned into hard cash. It is 
very necessary to remember this circumstance, because 
it explains why, when the real troubles came later 09, i 
in the shape of wastage of capital in South Africa }| 
and other parts of the world, their effect, though not || 
of a sudden and startling character, proved to be of a | 
most enduring kind. Deceived by the appearance of a 


SO 


cheapness in money which seemed never-ending, | 
investments had been made in high-class stocks at | 
a price which often yielded less than 2} per || 
cent. Indeed, investments of this kind were 


| 
| 
| 
almost of a compulsory character, the famine 1M | 
high-class stocks being such that to obtain @ 
yield of, say, 4 per cent. on a_ safe security was 
practically an impossibility. Yet all this while 
national, municipal, and personal expenditure. were | 
growing apace. Is it a matter for wonder, therefore, 1 
that when the African war occurred, with its enormous || 
cost, followed by the heaviest creation of Government | 
debt since the days of Wellington and Waterloo, re 
sults should have been produced, a recovery 1rom |) 
which could scarcely be expected within the space of a 
few years? Encouraged by the appearance of a com | 
tinuance of prosperity and by ideas of the riches yet (| 





dreams of ease to find themselves within a few years | 


° . _ i e || 

landed with an increase of 30 to 4o per cent. 1m = 1 
taxation of the country, an actual increase of 100 Oe | 
in 


: : in two 
time when much of their money was placed in t 


directions—the one covering high-class stocks Y her 
; P e O ’ 
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cost of living ; all these untoward events occurring at | 
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catiden dividends, shareholders witnessed a steady 
shrinkage in values, amounting in the aggregate to 
some hundreds of millions sterling. This change from 
/ ssperity to adversity took place without any actual 
Pine, and this in itself is important to bear in mind, 
because all past experience shows that, serious as may 
be the losses which occur during panic periods through 
the sudden collapse of credit and prices of stocks, the 
verv sharpness of the crisis often means an earlier 
recovery that when the losses sustained are reached by 
more gradual and persistent process. 

| We have dwelt at considerable length upon the ex- 
treme ‘‘ boom ”’ prices of ‘‘ gilt-edged "’ securities, and 
| South African mines, and the cheapness of money a 
= since, because, in our judgment, they are cir- 


| a 


cumstances which lie at the very root of the prolonged 
stagnation in the stock markets, and it is not without 
significance that, even at the present time, the de- 
pression is still most marked in these two extremes of 
public securities. Before proceeding to deal with the 
| question of whether there are indications of the in- 
} om referred to having spent their force, it may be 
| well, however, to glance at a few other factors which 
‘have to be taken into account in gauging the influences 
| responsible for the lethargy in markets. 

| However much the Stock Exchange may affect to 
| despise the relation between the course of money rates 
‘and the movements in public securities, it must be 
| clear to the most superficial observer that there was 
| never a time when this connection was more clearly 
| revealed, and also when it was more important to take 
| into consideration not only the conditions of our own 
| market, but the growing international character of 
| markets all over the world. Thus we find that three 
\main circumstances have occurred, which—in 
\addition to those already referred to—all tend to ex- 
| plain the rise in the value of money, and, pari passu, 
| the stagnation and dulness of stocks. The first cir- 
cumstance is the fact that almost immediately follow- 
ing the losses sustained by this country through the 
South African War came the. immense wastage of 
capital involved by the conflict between Russia and 
Japan. In any case this would have had a great effect 
| upon all the monetary centres, and, as we indicated in 
the Economist of August 19th last, its effect upon 
|the London money market in particular was all the 
greater by reason of Russia escaping the payment of 
an indemnity to Japan. Moreover, in estimating the 
| actual cost of the Russo-Japanese War, notice must 
be taken of the serious depreciation in Russian secu- 
| tities, and the effect of that depreciation upon the 
|markets chiefly concerned as holders. A further 
| wastage of capital on a colossal scale was also entailed 
quite recently through the earthquake at San Fran- 
cisco, and here again the international character of 
money markets has to be borne in mind. Another 
prominent circumstance which goes far to explain pre- 
sent conditions in the money market and on the Stock 
Exchange is, of course, the great activity in trade 
which has been prominent in the United States for 
some few years past, and more latterly at the other 
leading industrial centres, including our own country. 
Finally, and as a corollary both of the wastage in 
capital and the activity in trade, fresh issues of capital 
throughout the world, and especially in the United 





a 


| States and in this country, have been on an enormous 

nant ° 7 : 

| se during recent years. Indeed, so extensive have 
een tl 


t] lese Creations of capital that, while accounting 
in no small measure for the stagnation in older secu- 
rites, their absorption affords at least some reason 
for believeing that, in spite of many unsatisfactory 
points in the financial situation to which we have re- 
lerred, a good deal of new money must have accumu- 
lated Within recent years. If it has gone into 4 per 
Cent. investments rather than into ‘‘ gilt-edged ’’ se- 
“urities, the reason is easily discovered in the fact that 
there has been no shock ‘to credit, driving investors 
into low-interest-yielding stocks, while the cost of 
living (on the present scale of luxury) has created a 
“ecessitous demand for higher rates of interest from 
‘nvestments to keep pace with increased outgoings. 
= 
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POINTS ON INDIAN FINANCE. 


THE principal figures contained in the financial state- 
ment of the Government of India, which has been pub- 
lished this week, were given in the telegraphic sum- 
maries of the Finance Minister’s speech when sub- 
mitting his Budget to the Legislative Council in March. 
But additional information of an interesting and im- 
portant character is now forthcoming, which renders 
it possible to grasp more clearly points that were pre- 
viously somewhat obscure. The financial year ending 
March 31, 1905, closed with a surplus of £3,456,000, 
whereas the estimated surplus was £918,000, and for 
1905-6 the revised estimate is for a surplus of 
#:1,755,000, against £903,000 which was originally 
anticipated. For 1906-7 the estimated surplus is 
4,874,000, which is arrived at after the allocation, as 
in the preceding year, of a substantial amount to the 
remission of taxation and to the carrying out of ad- 
ministrative reforms. 

With the figures now available we are able to ascer- 
tain how the improvement of £852,000 upon the sur- 
plus originally estimated for 1905-6 has been arrived 
at. The revised estimates show, as compared with 
the Budget statement, an increase of £599,000 in net 
revenue, and a decrease of £253,000 in net expendi- 
ture, which makes up the increase in the surplus of 
£:851,900 referred to above. The expansion in net re- 
venue is due to the following movements :— 


Increases. £ Decreases. £ 
Railways ........ 461,300 | Land Revenue .. 444,500 
Excise .....eeee- 205,400 | Irrigation....... - 118,000 
Mint ..... eeeeeee 202,400 Other heads...... 135,200 





Forest ....2..... 188,000 | 
Other heads...... 239,500 | 
The net decrease in expenditure was the outcome of 

various important movements. There were decreases 

of £992,300 under Army, mainly owing to the post- 
ponement to 1906-7 of certain payments for artillery 
and other stores ; Education, £249,000 ; Civil works, 
£205,200; police, £197,800; military works and 
special defence works, £134,000; other heads, 
£349,800. On the other hand, there were minor in- 
creases of £272,300. ‘‘ But the most important in- 
crease,’’ the Secretary of State remarks, ‘‘ was that 
under Provincial Adjustments. In the Budget for 
1905-6 it was assumed that of the total expenditure of 
the year £1,370,300 would be contributed from Pro- 
vincial balances. A considerable portion, however, of 
the increase in revenue and saving in expenditure dur- 
ing the year was credited to the Provincial Govern- 
ments, and in addition initial grants of £400,000 were 
made by the Government of India in connection with 
the new Provincial settlements with the Central Pro- 
vinces and Eastern Bengal and Assam. The balances 
of the Provincial Governments were in consequence ir- 
creased by £80,400, instead of being drawn upon fer 

41,370,300, so that under the head ‘ Provincial 

balances,’ there is a net increase of £1,450,700 in ‘he 

expendfture charged against the revenue of the year.’’ 
As regards the financial year 1906-7 an increase cf 


£329,400 in net revenue is estimated, and an 
expansion of 4,1,211,000 in net expenditure. Among 
the heads of revenue under’ which increases 


are anticipated, land accounts for £740,000, irrigation 
£213,200, Excise £164,000, Customs 4,135,300, and 
railways £203,800. On the other hand, decreases are 
anticipated in: opium, £643,300 (in view of the recent 
decline in prices) ; provincial rates (owing to remissions 
of cesses), £512,400 ; mint, £122,000; and tclegraph, 
exchange, and forest, £115,300. The estimated fall- 
ing off in the receipts from the mint is due to the rupee 
coinage, on which a-seigniorage of 2 per cent. is 
credited to that institution, having been exceptionally 
heavy in 1905-6. On the expenditure side of the account 
the net increase, as has been stated, is 41,211,000. 
There are, in fact, increases in every important depart- 
ment, but against these have to be set a decrease of 
£1,158,000 under the head of Provincial Adjustments. 
A substantial proportion of the increased expenditure 
is for military purposes. 

Under the head of Army there is an’ estimated in- 
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> ee) 
crease of £419,800, which, it is explained, is principally ceived from that a in 1905-6 being no less than | 
for. stores, while an advance of 4,130,500 1s anticipated £:3,488,700. it will be remembered that last year the | 
under the heading of military works and special de- | Ff inance Minister, in replying to the contention that 
fence works. For education an increase cf £309,2c0 this reserve would be more useful if a portion of =f 
is estimated, and under the head of Civil Works One of | were held in gold instead of in securities, declared that | 
£339,000, a portion of which is the resu!: of enhinced, the true policy of the Government Was to put out the | 
expenditure in Eastern Bengal and Assam consequent | reserve at compound interest, and build jt up as! 
on the creation of the new Province. It is satisfactory, | rapidly as possible. He added, however, that a Om 
at all events, to find that, though the military expendi- might come when it would be no longer expedient foe | 
ture in 1905-6 was curtailed to the extent of 4,992,000, | the Government to increase its holdings in sterling 
mainly owing to the postponement to 1gG06-7 of cer- | securities. g 
tain payments for artillery and stores, - net expendi- | = 
ture on the Army for the current financial year 1s esti- 
mated at no more than £419,800 in excess of the re- INDIAN ne on DECEMBER HAL. 
vised estimate for 1905-6. The net Army estimates for ' ’ . 
1906-7—that is, after deducting the contributions from THE railways of India are becoming increasingly sub. 
the Imperial Government and a sum of £43,000 re- ject to Government control, a large mileage having | 
ceived for sale of stores, is £:18,782,200, which com- | been taken over by the State under the ‘‘ old’ cone | 
pares with a Budget estimate of £:19,354,700 in 1905-6} tracts, of which only one—that of the Madras rail. 
and a revised estimate of £18,362,400 in the same | ways—remains, while the later contracts are in most 
vear. In addition to this amount, it is anticipated | cases for comparatively short periods, and even that 
that £1,122,100 will be expended in 1906-7 on military | is being partly anticipated, as in the case of the Bengal 
works and £231,500 on account of special coast de-| Dooars and the South Behar companies, by getting 
fences, as against £/1,031,000 and £231,500 appearing | the railways worked at a fixed rate by neighbouring 
under these heads in the revised estimates of the pre- | State railways. Even in cases where the lines have 
ceding year. The chief variations in the Army expendi- | been acquired by the State, as the Great Indian Penin- 
ture, it is explained, arise from the measures taken | sula, East Indian, and Indian Midland, they are stil! 
under the scheme for Army reorganisation, which was | worked by the companies, and the results of their | 
dealt with in the financial statement of the Government | working are of considerable public importance from | 
of India in March of last year. the fact that while the State secures the bulk of the net | 
A net increase in the railway receipts of £203,800 | earnings, there is a certain amount of capital in the| 
as compared with the revised estimates of 1905-6 is | hands of the public which is guaranteed a fixed rate | 
anticipated. Owing to changes in classification, how- | of interest, and is besides entitled to a small share of | 
ever, an exact comparison with the actual figures of | the surplus earnings. The Bombay, Baroda, and | 
1904-5 would be misleading. But for these changes | Central India, whose property was taken over by the | 
in classification the net receipts of State and guaran-| State on Decernber 31, 1905, is at present working | 
teed railways in 1905-6, which in the tables show an| under a temporary agreement with the Secretary of| 
increase of 4,150,000 over those of the previous year, | State, but is also to be worked by the company fo | 
would have experienced a diminution of about 25 years on a similar arrahgement to that made with 
£20,000, The net receipts in 1904-5, however, were | the Great Indian Peninsula. 
so large, namely, £ 2,105,438, that a falling off of The Bombay-Baroda Company has not yet issued 
nearly 4,300,000 was allowed for in the estimates for! jts accounts for the half-year, but as those of all the 
igo5-6. The estimated net revenue for the current | other principal companies are available, a fair review 
financial year is 42,229,300, compared with the re- | of the general results is possible. A degree of variety 
vised estimate of 42,025,000 for 1905-6, and it is | js always to be expected in the case of railways operat 
stated that, apart from the increase due to the inclu-| jing in different parts of such an immense territory 
sion of the figures from the Bombay, Baroda, and | as the Indian Peninsula, but in spite of one or two 
Central Indian Railway for the whole year, instead of | cases of reduced earnings, it is probable that the gross 
for three months, as in 1905-6, an improvement of | and net receipts for the half-vear were the largest ever 
£904,100 is expected in the gross receipts in conse-| secured in a similar period. That result, too, is only 
quence of the expansion of traffic and recovery of the partly to be ascribed to increased mileage, the total 
ground temporarily lost by the North-Western Rail- | worked by the 12 companies whose accounts we are 
| 
! 
' 


way. But a large provision is made in the estimate of | able to deal with having been 14,045 miles at the end 
working expenses for renewals of permanent way and | of 1905, as compared “with 13,490 miles at the end 
rolling stock on that line. It has to be remembered, in | of 1904, and. of the increase of 450 miles only a com 
considering the net revenue to the State of the Indian paratively small portion was open for trafic over the 
lines, that the total is arrived at after deducting not whole period. The following is a statement of receipts | 
only all interest charges, but payments for redemp- from passengers and goods and: the total, including 
tion of capital, which are included in the annuities ee - eci , each sec 
issued for the purchase of the railways. These payments 
amounted in 1905-6 to £674,864, and will amount to | . : 5 
£697,974 in the sinimteat eee year. sh | RECEIPTS, Havr-¥ EAR ENDING noe 31, 1905. 
While it is gratifying to find that, in spite of remis- i ee 

sion of taxation, the revénues of India are so well | Gross ReceiPt 
maintained, yet, with the constantly increasing ex- | (Coaching Traffic, Goods Tra Me. | frees 


| 

} 

. F . Sundries. | 
penditure, a cautious policy on the part of the Govern- Company. “ — oat 
1 
| 





sundries, with the increase or decrease in 
tion :— 


‘ ° . 7 " i Hall- 
ment is unquestionably desirable, since if, through any | year, on | The. of | year, _ 
unforeseen causes, a check in the growth of the re- | | Dec., Dec., | Dee. 1905. a 
ceipts were experienced, a situation requiring very | —— WH |__|. feel pepe ne: 
areful handling might arise. This fez Hie neo ee son4iths 17.686 | 
carefu dling might arise his feature of the pro- Renese Banat 20,569) + 10,717) 126,41°) + Ha i 
blem is, no doubt, before the minds of those respon- | Bengal and N.-Western. | 186,072, 51889) 159,683|— wat “Tesde|+ 808 |) 
¥ ia’c fi pe. ¢ a ewe ary ae Bengal Dooars* 13,842'+ 2,845) 42,811/+ 5, mat’ on7| 4. 15418 
sible for India’s finances, and it is well that it should Bengal-Nagpur 259,735)+ 19,178) 450,495) + 137,040 741.287|+ 168 . 
be kept prominently to the fore. Sant adie... 15884) + 45,185 Eo ee ace e313 
“ep er : a x treat Indian Peninsula..| 490,146 + 61,044! 73+ ST roo ae 
It is stated in the present memorandum that the gold Indian Midland 118,983, + 26,148) 202,079) + 47,314 325,364) 
serve acc i. . : : ak .H. The Nizam’s State’ " 71/255 | 
reserve accumulated to maintain the stability of |” Railways ..... oe 68,591 + 8,685} 148,322} 160, 227,340) + ae \ 
the rupee has practically all been invested in| Madras Railways 222,245/+ 4,546, 394,713)+ 9.087 Oriel: Sat | 
<a ~< nee ss . i : c: i 5 , 462) 
British Government securities, the total including divi- | south Behar "| BN t “5.305 __ $16 essa)» 4000 
. ~ < | . 5 5,154) + 
dends amounting at March 31st last to £12,165,032. + 20,337) 2156714 188 To ean) + meals 


: : : : | §6,997/+ 21,672 ee 
This reserve has been built up since April. 1, 1900, from | —— ccieeetn | 916.5671 + SEBS 
the profit on the coi f th es \2,439.815! + 293,463 4,498,070! + 183,670 7,116.9 — 
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With the exception of the Bengal and North- 
Western, every one of the companies had a more or 
less substantial increase in passenger receipts, which 
was due largely to the further removal of plague regu- 
lations, to the movement among the people in con- 


nection with the visit of the Prince and Princess of 
Wales to India, and to the favourable conditions that 
revailed for the undertaking of religious pilgrimages. 


The falling off reported by the Bengal and North- 


| mainly on account of the extra traffic carried in 1904 
‘in connection with the mission to Tibet. 


Several companies reported a loss of merchandise 


‘traffic, owing to reduced crops of grain and various 
| descriptions of oilseeds, caused by the occurrence of 
} 


Western Company, both in passengers and goods, was 


——= 





Both Behar ........ | 18,192) 8,186 45°00 45:00' 10,006] 10,128 
aor Mahratta ..| 366,184, 229,016 62°54 73°37, 137,168} 86,652 
ithern Punjab ....| 121,642] 63,254 52-00) 52°00| 58,388} 44,565 


‘frost at a critical period in the growth of the crops. 
On the whole, however, the receipts from goods traffic 
showed a very satisfactory expansion. The increase 
in the case of the Bengal-Nagpur amounted to 26 per 
cent. in gross and 46 per cent. in net receipts, the com- 
any being consequently enabled to make the substan- 
tial addition of 1 per cent. to the guaranteed interest 
of 2 per cent. for the half-year, this being the ficst 
addition since 1901, when 7s was paid out of the sur- 
_plus earnings. The increase in receipts was general, 
| extending to all descriptions of passenger and goods 
‘traffic. The amalgamated systems of the Great Indiaa 
Peninsula and Indian Midland also reported a very 
large increase in passengers and merchandise, the gain 
‘in the latter branch being principally due to the much 
larger quantity of cotton carried, which was nearly 
‘so per cent. in excess of the corresponding period. 
|The Southern Mahratta’s increase in merchandise wes 
secured in spite of a heavy falling off in oil and oil- 
seeds, a very large increase being shown in ‘‘ grains 
other than wheat.’’ The Southern Punjab’s gain mav 
be mainly ascribed to new traffic, the open mileage 
| being s8o miles in 1905, as compared with 425 miics 
‘in igo. Our next table shows the proportion of gioss 
‘receipts absorbed in working expenses and the sum 
| available as net revenue, with the dividend paid by 
each company for the last half of 1905 for the corre- 
sponding period of the previous year :— 


WorkKING Expenses, Net REVENUE, DIVIDEND. 
(Converted at 15 Rupees per £.) 


| 
| 
| 








s ' Ratio of Divid'a 
J | ceipts. | penses _Bxpeness. - por Ane. 
1905. , 1904. | 1905. 1904, 1905)1904 
7 | et | TTT a | es | 
\ we) % | % £ £ 
Aman Bengal _ penis 126,419, 102,756 81°28) 89°74, 23,663 11155 3 3 
ae « N. Western) 379,627, 175.227 46°16) 43°11 204,400, 223.864 6 | 6 
Bengal Dooars ...... | 58,846, 29,018 49°51} 5202 29,828) 12178 4 | 3b 
Bante! Nagpur ine eae | 741,287, 352,341 47°53) 54°64 388946) 260,029 6)| 4* 
| Gan indion. Dopyat + 2822577 920,376 36°49} 32°93,1,602,201|1,730,924 53, 64 
ke { -enin- | 
sula and Indi ) 1,531,938 ! +66) 4 2 
Misa Lotian | "Sapien | 996654 S560 55552 sense) M9507 2° 5 
‘H. The Nizan | | 
cats State Rly | 227,340, 103,026 45°32) 55°98 124.314) 114,928 5 5 
Ronin were canes 631,689} 369,903 58°56) 55°90! 261,786] 272.428 5° 5 
‘ohilkund & Kumaon| 65,462) 27,912 42°64) 49°09 37,550! 28,822 : 8 
4 
5! 5 
5 4 








——— 6°8 ——| 
= ______'7,16,567! 3,377,679 4° © 45°77'3,738,888.3,535,160 


- * Guaranteed interest only. 

The general ratio of working expenditure was 1.09 
per cent. higher than in the corresponding period, this 
being almost entirely due to the higher ratio of the 
East Indian Company, whose figures constitute mcre 
than one-third of the whole. The increase occurred 
mainly in carriage and wagon repairs, which cost more 
than double the amount expended in the second kalf 
© 1904. We have previously remarked on the lack 


_ untormity that prevails in the expenditure of 
Indian railw 


half-years, 
outlay 


ays on particular departments in different 
It would certainly be an advantage if the 
could be regulated in some degree, so as to 


Conatitute an approximately uniform ratio to the gross 
eceipts, 


On the 


eaod whole, the results for the half-year are dis- 
etly : 


a encouraging, several companies paying in- 
ae dividends, while only two make a reduction. 
€ Last Indian makes a slightly smaller addition to 


cee 
en ee, 














1003 


the guaranteed interest on its deferred annuity capital, 
and the small Rohilkund and Kumaon Company makes 
a reduction of 1 per cent., owing to increased outlay 
on the provision of heavier rails. The stocks offering 
most attraction are probably those which receive a 
fixed dividend on the guarantee of the Secretary of 
State, with a share, however small it may be, in sur- 
plus earnings. ; 

As mentioned above, the last of the old contracts 
is that of the Madras Railways, whose property can 
be taken over by the Secretary of State in 1907 on 
the basis of the average price of the stock in the three 
preceding years. As the railway has seldom earned 
as much as the guaranteed interest, the rather curious 
outcome is that the State must take over the lines, if at 
all, on the average of prices which have been deter- 
mined by the return upon the interest paid by itself. 
There is thus no fear that, as in the case of the Bombay, 
Baroda, and Central India, the average price will de- 
teriorate, ‘owing to a falling off in the rate of dividend 
paid, in addition to the guaranteed interest. Two 
years of the period which will determine the purchase 
price have already elapsed, and so far there is no room 
for dismay on the part of the proprietors, as the direc- 
tors remark that the average price for these two years 
works out at £127 11s 1d, while on April 1, 1904, 
the commencement of the period, it was £125 10s. 
They add that it is desirable that the shareholders 
should recognise the importance of maintaining the 
stock prices during the remaining year. 








AMERICAN RAILROAD INVASION OF CANADA- 
(FROM OUR OWN CORRESPONDENT.) 
OTTawa, May 22. 
Tue Finance Minister delivered his Budget speech to- 
day. No change was made in the tariff. A few un- 
important changes will be made when Parliament 
meets again in the fall. 

An important question, which may affect the future 
of the Canadian transcontinental railways and of the 
Canadian summer and winter ports, has suddenly 
arisen. The facts are briefly these: 

Hitherto all our larger railways have been built from 
East to West along the parallels of latitude, with a 
view of carrying Canadian traffic to Canadian ports. 
It has always been held that such a policy, by render- 
ing us independent of American routes, was essential 
to the solidification of the country. When the Cana- 
dian Pacific was turned over to the present company, 
the Government of the day provided that for a term 
of years it should not be tapped west of Winnipeg by 
any line running south into the United States, the 
object being, not only to protect the company’s re- 
venues, but to keep the export trafic of the West for 
Montreal and Quebec, Halifax, and St. John. Start- 
ing at Port Arthur, the Canadian Northern has also 
been built from East to West, so that its traffic, or, at 
any rate, the bulk of it, may go to Canadian lake and 
ocean ports. When the Grand Trunk Pacific was pro- 
jected three years ago—it, too, will run from East to 
West on Canadian soil—Parliament did what it could 
by legislation to confine it to the use of Canadian 
ports, more especially of Halifax and St. John in 
winter rather than Portland, in the State of Maine, the 
winter port of the Grand Trunk proper. 

In traversing the country between Old Canada and 
the North-West, these three roads have, or will have, 
to pass through an inhospitable tract lying north of 
Lakes Huron and Superior, which furnishes next to 
no freight. It is a stretch of rock and swamp 600 
miles wide. The heavy cost of constructing and 
operating railways through this difficult and barren 
wilderness is part of the price we pay for undertaking 
to build all-Canadian routes across the continent. 
Years ago it was urged that, instead of striving for 
such routes, we should start our transcontinental rail- 
ways at Winnipeg, or at the international boundary 
just south of Winnipeg, thus avoiding the desolate 


region north of the Great Lakes, and hand over their. 
——————_—_———_——— ' 
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East-bound traffic to American railways running South. 
The American roads were also to convey Canadian 
West-bound traffic, originating in the older Provinces, 
to the Canadian transcontinental lines at the boundary. 
However advantageous this proposal might have 
proved to the Manitoba settler through ensuring lower 
rates to and from the seaboard, it would undoubtedly 
have deprived Canadian Atlantic ports of more or less 
Western business; and on that ground was unheei- 
tatingly rejected. : : 

For some years Mr J. J. Hill, president of the Great 
Northern Railway, who also controls the Northern 
Pacific, has been building spurs from his main lines in 
the United States northward into Canadian territory, 
and to within a few miles of it, at a score of different 
points between Winnipeg and Vancouver. These 
spurs run through paying country all the way, and can 
be built at comparatively little expense. He has just 
announced that he contemplates making a “‘ regular 
invasion of all Western Canada’’; that he is about 
to build lines from North to South, beginning at 
Brandon and Portage la Prairie, which will tap the 
best section of the Canadian wheat-belt ; he has also 
commenced building a main line, that will be tributary 
to his American lines, extending from Vancouver and 
New Westminster, through Southern British Colum- 
bia, and thence by way of Fernie across the prairies 
to Winnipeg, a distance, as the crow flies, of 1,000 
miles. 

Mr Hill appears to have two ends in view. — In the 
first place, he is invading Canadian territory in order, 
apparently, to punish the Canadian Pacific for having 
invaded a portion of his American territory. Secondly, 
and doubtless this is his principal object, he is looking 
for a share of the wheat-carrying trade of the 
Canadian North-West, as well as of the transportation 
of British Columbia ores. He predicts that in a year 
or two Congress will remove the American duty on 
Canadian wheat to enable the great mills at Minne- 
apolis to supply themselves with our hard Manitoba 
wheat for use as a blend with the softer varieties. 
Should Congress do so, a considerable proportion of 
the Manitoba crop would, of course, go to the United 
States over his lines running South from Canada. 
The farmers of Minnesota and the Dakotas are ceasing 
to grow hard wheat, finding it more profitable to de- 
vote themselves to stock-raising, dairying, and the 
like; hence the demand for Manitoba hard wheat 
for American mills is a pressing one. The Trea- 





sury at Washington has permitted the grinding 
of Manitoba wheat in bond, but the millers wish 


to import it free, and, to placate the home grower, 
promise to sell the offal to him at a low price, the offal 
being excellent food for cattle. Besides, it appears to 
be only a question of time when, instead of exporting, 
the United States shall be obliged to import wheat for 
domestic ‘consumption. When that day arrives, the 
imports will be drawn chiefly from the Canadian North- 
West. 

The Grand Trunk Pacific is in no way concerned 
at least, its officials sav so—over Mr Hill’s entrance 
into Western Canada; but the Canadian Pacific and 
Canadian Northern are a good deal concerned. So, 
too, are Montreal and Quebec, Halifax and St John, 
since every bushel Mr Hill carries to Duluth, New 
York, or Boston will be so much lost to them. On 
the other hand, the people of the North-West and 
British Columbia are delighted with Mr Hill’s pro- 
gramme. They expect lower rates for merchandise, 
wheat, and ores, and are bound to derive some local 
benefit from his expenditures. The arrangement made 
by Sir John Macdonald in 1880 to secure the Canadian 
Pacific against American competition by means of 
lines running from North to South had to be aban- 
doned a few vears later in consequence of the threaten- 
ing attitude of Manitoba; and it is hard to see how 
Sir Wilfrid Laurier can exclude Mr Hill. There is ; 
growing feeling in Parliament, however, that some- 
thing should be done to protect the transcontinental 
roads as well as our lake and ocean ports. 

| Some persons in the older provinces are alarmed lest 
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the diversion of the traffic of Manitoba and British 
Columbia to the United States may weaken the 
allegiance of those outlying portions of the Dominion, 
and lead them, sooner or later, to demand Free Trade i 
with the adjacent States of the Union. These person | 
remind us that Americans constitute an influentiat | 
element in British Columbia, and that within five | 


ten years the North-West will probably be dominated || 








by settlers from the United States, who are rushing jn 
to occupy the cheap land between the Westery jj 
boundary of Manitoba and the Rocky Mountains. By, || 
we have heard similar prophecies before. | 
| 

AUSTRALIAN AFFAIRS. | 

i 

(FROM OUR OWN CORRESPONDENT.) | 


Melbourne, May 4. 
AD VALOREM DUTIES. | 


Unper Protectionist influences the Commonwealth 
Customs authorities are again becoming vexatious in |} 
their treatment of importers. The Customs Act re. 
quires that goods paying ad valorem duty shall be 
declared at the ‘* fair market value of the goods in the | 
principal markets of the country whence the same were 
exported in the usual and ordinary acceptation of the | 
term, and free on board at the port of export in such || 
country ’’ (vide Section 154). But the condition |} 
occasions much difficulty, for purchases are not always | 
made at uniform prices. A manufacturer may send out |! 
stock to his Australian representative, to be declared |} 
for duty at cost. That, obviously, is not a correct | 
line of action, according to the Customs Act. An im- }} 
porter may enter into a contract with an English manv- | 
facturer for the supply of goods for a period at a price |) 
which may be slightly lower than the manufacturer | 
charges in the ordinary course of his business. _ In this | 
case, again, the Customs authorities may refuse to // 
accept an entry based on the contract price, and may 1 
even seize the goods on the ground of undervaluation. |} 
Another importer may place a rather large order and \\ 
obtain a slight concession in price. But in the eye | 
of the Australian Customs Department, he has no right 
to submit an entry based on any but the ordinarily 
quoted price. Another importer may order a small 
quantity of the same article at a catalogued price, but 
he also may be treated as a suspect, when putting in 
his entry, should a private individual import a mere 
sample at a retail price and pay duty thereon. It is 
true that the Customs authorities do not always refine 
to the fullest extent, but importers of goods liable to 
ad valorem duties are never safe from annoyance and 
imputation on their good faith. It is to be admitted 
that the ad valorem system of Customs duties has 
necessarily to deal with price inequalities arising out 
of the ordinary conditions of trade. But it may easily 
be made a means of harassing importers. As the great 
bulk of imported finished goods come from the United 
Kingdom, British interests are more affected than 


foreign by the vigorous application of the Common- 
wealth Customs Act. 










COMMERCIAL INTELLIGENCE. 

The acquiring of commercial intelligence through 
the instrumentality of Government Departments is a 
practice that is steadily growing in connection with 
Australian trade. The German Government has ap- 
pointed a commercial attaché to the Vice-Consulate at 
Sydney, who reports on every department of interest 
to German exporters and importers. The French 
Chamber of Commerce at Sydney has urged the French 
Government to make a similar appointment. The 
United States and Canadian Governments are well re- 
presented in commercial affairs. The Government of 
India has just informed the Australian State Govern- 
ments that it has established a Department of Com- 
mercial Intelligence, ‘‘ primarily for the purpose of 
rendering available to the commercial world such 10- 
formation as may contribute to the development of 
Indian trade.’ The Government of India trusts that 
the Government of each Australian State ‘‘ may 
pleased to arrange for the regular examination of the 
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‘| Indian statistical publications for the purpose of ascer- 
'| taining whether there are any articles in which a trade 
|| between the two countries could be created.’’ 

! THE POLITICAL SITUATION. 

The position of the political parties of the Common- 
| wealth appears to be more clearly defined, arrange- 
ments for the next General Election, to be held in 
| November or December, being already in progress. 
| Great interest attaches to the movements and resolu- 
tions of the Labour party, the only party of the three 
‘| which is strongly organised and disciplined. Against 


1 the wishes of their leader, the subordinate chiefs of 
| 


| 
| 


| 





‘this party have decided to contest seats held by 
| Deakinites, excepting in a few cases where representa- 
tives have rendered the Labour party considerable 
services. The cry of breach of the terms of alliance has 
been raised, but the Labour party has not entered into 
|any formal alliance, and has reserved its right of 
‘action. That it has used the Deakinite party to the 
best of its ability is true, but members of that party 
who resent the idea of opposition by direct Labour 
\| candidates are reminded that if they have voted for 
Labour measures, it is to be assumed that they simply 
!| fgllowed a conscientious course, which finds its own 
(| reward. The requests of the Manufacturers’ Associa- 
tion of Victoria and the Protectionist Association that 
the Labour party should work with them have been 
declined. The determination of the party to fight for 
‘its own hand and to avoid entangling alliances clears 
\| the ground to a large extent, and if the tariff question 
_were finally disposed of, the next election would in all 
|| probability result in the almost complete extinction of 
| the Deakinite party. But Mr Deakin is determined to 
1 fight for more protection, which he regards as of far 
greater importance than an anti-socialistic policy. In 
| this, as well as in other matters, his line of action is 
|| inimical to the interests of the Mother Country, and is 
|} not promotive of the true welfare of the Common- 
|| wealth. In the course of his recently-delivered speeches 
he has, however, reminded the Labour party that the 
Constitution Act does not give the Commonwealth the 
power to enter into industrial undertakings, whether 
on a communistic or any other basis. No progress can, 
therefore, be made in State socialism without an 
amendment of the Constitution, a very difficult thing 
to effect. But Mr Deakin agrees with the proposal of 
the Labour party to force landowners to sell their 
| estates by seriously depreciating their values by means 
of an excessive land tax. The Commonwealth can 
|| Impose direct taxation. 

The reduction of the number of Victorian members 
| of the House of Representatives in the next Parliament 
| from 23 to 22, and the addition of one to the New 
South Wales representation, has led to the revival of 
|| an old contention that the Riverina province of New 
| South Wales lying between the Murray and its tribu- 
\ tary, the Murrumbidgee, properly belongs to, and 
|| should be added to Victoria. The agitation is a rather 
mischievous one, for it is calculated to cause a bad feel- 
8 between the two States, especially as efforts are 
| being made to gain the assent of the Riverina people to 
| ene, Many years ago there was a good deal to 
] ye said in favour of transferring Riverina to Victoria, 
| but since the extension of the railway system of New 
|| South Wales, and the creation of greater facilities for 
bringing produce from the province to Melbourne, 














every legitimate grievance has been removed. The 
| advent of federation might have been expected to 
|| finally lay the controversy to rest, but unfortunately 
| federation has accentuated some State differences. 
i . OUR FOREIGN TRADE. 
| or expansion in the volume of our oversea trade, 
| “sei a and outwards, which has been a marked 
a “y of the Trade and Navigation Returns for each 
onth of the current year, was fully maintained in 
| “ay, the imports and exports each being about four 
= a-half millions in excess of the totals. recorded 


we foe same month in 1905, while for the five months 
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the corresponding period by £23,000,000, and the ex- 
ports show an excess of £20,000,000. 

Our imports for the month of May are valued at 
451,430,457, as compared with £46,832,967 in May, 
1905, the increase of 44,597,490 being equal to 9.9 
per cent. For the five months of 1906 the value of 
imported commodities is returned at £.252,684,687, as 
compared with £ 229,595,284 in the corresponding 
period of 1905, and thus shows an increase of 
£:23,089,403, equal to ro per cent. 

Wheat imports, which have hitherto been smaller 
than last year, greatly increased last month owing to 
larger shipments from the United States and Canada. 
Cotton, the other principal staple imported from the 
United States, shows a decrease of 41,033,018 for the 
month, but is still 44,568,528 up for the five months. 
On the other hand, wool is £-1,692,053 higher for the 
month, making an increase of £ 2,942,978 for the 
period January to May. Australia and New Zealand 
have been the chief contributors to the increase, though 
Argentina and South Africa are both sending larger 
supplies than at this time last year. Other raw mate- 
rials, as metal ores, wood and timber, and hides and 
skins, made comparatively small additions last month 
to the previously existing increases over last year’s 
figures. In regard to imports of manufactured articles 
an increase of 1,300,000 is shown for the month, 
making a total increase for the five months of 
£:6,824,478. The expansion occurs mainly in such 
partly manufactured articles as copper and other 
metals and leather. We imported motor cars last 
month to the value of £402,884, and in the five months 
of £1,962,736. 

The value of British and Irish products and manu- 
factures exported during the month of May is returned 
at £.31,729,927, which compares with 427,252,693 for 
the same month last vear, thus showing an increase of 
£:45477,234, equal to 16.4 per cent. For the five 
months of the current year our exports are valued at 
£149,959,329, against £129,720,824 for the corre- 
sponding period of 1905, the increase of £ 20,238,505 
being equal to 15.6 per cent. 

A further increase of £679,313 in the value of our 
exports of coal for the month of May brings the total 
increase for the five months up to £,2,035,716. The 
increase occurs chiefly in the shipments to France, 
Italy, and Argentina. Exports of iron and steel manu- 
factures make a satisfactory exhibit, showing gains 
of £416,896 and £2,988,023 for the month and five 
months respectively. Of the latter figure pig-iron 
accounts for £758,600, the principal item in the in- 
crease being a growth of £241,367 in the value of pig- 
iron shipped to the United Statés. Germany, the 
Netherlands, Belgium, France, and Italy have each 
taken considerably more than last year. Steel rails 
show a decrease owing to the reduced quantity sent to 
India, but our Eastern dependency compensated for 
this by increased imports of galvanised iron. There 
is some increase in most of the other numerous classi- 
fications of iron and steel, the increased shipments 
being principally for continental countries and Argen- 
tina. Increases are shown in the value of our exports 
of copper, lead, and tin, due partly to the larger quan- 
tities exported, and partly to the high prices quoted for 
each of these metals during the current year. 

Our exports of machinery are well maintained, the 
increases as compared with last year amounting to 
£111,943 for the month and £1,611,580 for the five 
months. The increases occur mainly in the despatch 
of locomotives, agricultural, and other machinery to 
South America, and textile machinery to the Conti- 
nent and the United States. 

As regards textile manufactures, an increase of 
£781,048 in cotton yarn for the five months occuss 
chiefly in the shipments to Germany and Japan, while 
gains of £.1,126,89! and £.2,606,374 for the month 
and five months respectively in cotton piece goods are 
traceable to a larger demand for Turkey, the United 
States, Argentina, and India. Comparatively small 


current year the imports have exceeded those of | increases are recorded for woollen and worsted goods, 
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Japan being the best customer for the former and the 
United States for the latter. The United States 
has also taken considerably larger quantities of 
jute and linen manufactures, and our shipments of 
apparel and leather goods are higher owing to 
Further 
earthenware 


pea improved de mand for South Africa. 
seiner 


“ases are shown in exports of 
and glass, paper, arms and ammunition, 
carriages and railway trucks—the value of the latter 
particularly having risen from £,408,442 in the five 
months last year to £:1,086,000 this year—and in cycles 
and motor cars. 


BUSINESS NOTES. 


Bankers’ Loans on Mining Shares.—Less than a 


decade ago, the mere suggestion that a bank, of any | 
upon | 


| prices. 


reputation worth losing, should lend money 
shares in South African mining companies would have 
been scouted with mingled horror and contempt. 
Stress of competition, and repeated applications for 
money upon such security, brought the practice into 
being, and to-day it prev rails widely. The caution of 
the average Scot would seem to be sometimes want- 
ing in consistency, because the Scottish banks are 
amongst those that lend most freely upon mining 
shares. Naturally, this class of business is not one 
upon which bank directors dilate at half-yearly meet- 
ings ; naturally, an additional amount of margin—as 
compared with securities boasting an Official List 
quotation—is required to be maintained, in most cases, 
upon such loans. This particular branch of banking 
is one which calls for great nicety of discrimination, 
demands much care and constant watchfulness. The 
man who receives 14 per cent. under Bank rate for his 
money on deposit might be surprised if he heard that 
the bank lent cash upon the security of mining shares, 
receiving double the rate which he gets himself. The 
shareholder who studies his balance-sheet with satis- 
faction might regard it with less favour if it set forth 
the sums loaned upon the security of Kaffirs or 
Rhodesians. Offhand condemnation of the system by 
either depositor, proprietor, or customer would be met 
by the reply that the business is remunerative, and no 
doubt it would be added that the risks undertaken were 
not great. But perhaps the recent publication of 
Rhodesian Banket holdings certain banks will 
stimulate a useful curiosity 
banks are committed with regard to loans upon Kaffir 
shares. 
the South 


of 


African department is 
money-lending business by the banks affords a cloak to 
weak accounts holding pawned stock. Prices go down, 
and the shares have to be sold perforce if the owner 
cannot keep up the necessary margin at the bank. 
Hence the continual realisations, small perhaps in the 
individual case, but, in the aggregate, quite sufficient 
to aggravate the forlorn condition of the Kaffir Circus. 
It is more than probable that the leading banks have 
largely reduced their South African holdings within 
the last year or so, but at the next series of bank 
meetings it will not be amiss if, for reassurance sake, 
some information is afforded as to the manner in which 
loans on mining shares are granted. 
all likelihood is conducted upon lines as safe as thev 
are profitable, yet vague criticism would be disarmed 
by candid evidence upon the point. 


Kaffir Market Conditions.—\W hen the Steck Exchange 


' 
epigrammatist delivered himself of the pessimism that 
H ‘the only hope for the Kaffir Market lay in the stu- 
) pidity of the public,’’ he paid a compliment, by in- 


ference, to the public’s present wisdom, inasmuch as 
| fran « leave the market alone with more determination 
than ever. This attitude of restraint must not be taken 
to mean that outsiders have no interest in the market. 
I 22 have, and a very keen interest, too; 
in the expressed hope of selling at better prices, not 
the desire to buy at to-day’s levels, deeply depressed 1 
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railway | 


| judge more soundly. 
/pearance there is so little of hope. 


/must ke expected, but how to estimate the results 
‘this event they are at a 
often prophesied falsely that they admittedly begin to 
‘doubt the value of their own forecasts. 


‘firmament of the market, 





‘as follows 


| companies 


|may be thus summarised. 


as to the extent to which | 





One of the minor sor ‘ . , | 
e « € oO sources of the dulness in possible to estimate. 
the fact that this | 


is made equally applicable to vendors’ shares 


, for in vendors’ 


The system in | | 
| pulsory, whether the ‘flotation capital is wholly or !. | 


but it lies | 
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though the latter be as compared with 
standards. The stockbroker receives d: uly appeals f 

advice, and he stands in a most difficult position, 
those who are importuned for counsel see a market of 
deadly dulness, steeped in a dismal sentiment of y 
certainty which cannot make for present revival, 
of course, is the look of the market which 
cannot escape being impressed with; the 
sees a wider range, and should thereby be 
In the immediate present ap. 


The seers look 
ahead to the granting of the Transvaal Constitution 


as the point from which the next definite market move 


oo 


most hone 


For 


n- 
This, 
a broker 
Outsider | 
able to 


of 
The prophets have so 


loss. 


Until this 
political point is settled the expe rience of the past four 


years would indicate continuance of a 
It is unpleasant enough to write 
a theory, but when it comes to advising people who 
paid high prices for their shares, and have waited 
patiently until quotations are so de ‘pressed, the giving 
of advice to sell becomes distasteful and repugnant. 
There are, of course, hopeful points to be found in the | 
outlook for the industry, however overcast is the 
and unless the Transvaal js 
to lose its preponderating source of wealth the silver 
lining of the cloud must in time give place to the || 
golden sunshine. But how soon, or how far off, that 
second consummation may be, no prophet who sets 
any store upon his reputation will venture to guess, 
though he may, and probably does, preach that gospel | 
of waiting of which shareholders in Kaflir —T 
are so heartily weary. 


sagging of 
so cheerless 





Founders’ Shares in Egyptian Companies.- ~Govern- | 
ment Measures.—A correspondent in Alexandria write | 
on June 6th:—The Council of Ministers | 
have taken an important step in modification of the \ 
legislation with regard to founders’ shares in limited }) 
established in Egypt. The Khedivial | 
decree on the subject was published in the last Official 
Gazette. The two cardinal articles of the ordinance 
No founders’ shares can 
be created except by constitutive deed of a company, 
and the sole object of such founders’ shares must be 
either to remunerate the interest in a patent or the |) 
interest in any Government concession — introduced | 
and possessed by a party to the company, the | 
pecuniary value of which patent or concession it is im- 
The Government impose two |) 
precautionary stipulations even then. First, founders’ 


| shares confer no right to a vote at gene ‘ral meetings ! 


of a company; and in the second place, founders’ 
shares are not negotiable for two years, dating from 
the institution of a company. This latter restriction 
and it 
is further enacted that real property of whatever kind 
sold to a company by the vendors shall only be paid 
share s, which must be entire ly paid up. 
No less valuable i is the proviso likewise laid down th it | 
the statutes must correctly state the ‘* apports 
effected,. together with the name in each case, and the 
number of shares assigned in exc hange. This is com | 


part subscribed by one or more issues. There is no | 
doubt that these wholesome measures are needed. } 
The Government is evidently convinced that violi tions 

of sound financial principles have occurred during the | 
past two years of phenomenal activity in the prome | 
tion of companies on the two Egyptian bourses. The 
provisions announced appear adequate to outfl ank | 
détours. Needless to say, the measure is prospective | 
and not retrospective in effect, and does not, for I 

stance, invalidate the privileges attached to me) 
fo unders’ shares in the Egyptian Estates Company. 


n in 


The Ceylon Pearl Fisheries.—In reply to 2 qe 


the House of Commons on Thursday, the Under- Se 
ary for the Colonies stated that so far as could be ¢ 
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culated at present the net value of this year’s Ceylon 
pearl fishery was £75,000, and that the company which 
had acquired the lease would, after the deduction of 
the various payments specified in that agreement, re- 
ceive about £32,267. Considering that the Pearl 
Fishers of Ceylon, Limited, are required to pay a rental 
of no more than £20,633, and that the paid-up capital 
ot that enterprise is, according to the returns at Somer- 
set House, less than £,90,000, it is not surprising, in 
view of the figures given by Mr Churchill, that the 
terms on which the lease was granted have created | 
erave dissatisfaction in Ceylon. _It certainly seems | 
desirable that still further information should be forth- | 
coming regarding this transaction, especially as_ the 
Under-Secretary stated that he has formed views | 
different from those which appeared to have actuated | 

| 

| 


Mr Lyttelton—‘‘ views which have become more ad- 
verse the more I have had to do with it.”’ 


| 


Shipbuilding and Warships.—While no credence can | 


be given to several of the wild tales of Russian finance 
to which some of the papers have given currency, it is 
nevertheless the case that Russia is in treaty for war- 
ships with builders both in the North of England and 
in Scotland. ‘‘In treaty’’ is, perhaps, rather too 
definite a term to use. It would be more correct to 
say that negotiations on the subject of design, of price, 
and of delivery are proceeding. The question of price, 
of course, involves the question of payment, and it may 
be assumed that those builders who offer the most 
liberal terms of credit*will have the refusal of the 
orders. But not necessarily so. Many points for 
consideration arise in connection with warship con- 
tracts that the outsider, or even the ordinary ship- 
owner or tramp shipbuilder, does not always. under- 
| stand. There is, for instanee, the economy, efficiency, 
| 





and expedition to be afforded by a concentration of 

effort when supplies of plates, of armour, of auxiliary 

machinery, and of engines, come under the same 

control as the construction of the hull. Apart from 

that, however, the British shipbuilding world will be 

very glad to see orders for the Russian Navy placed 

with several of our northern shipbuilding yards. Most 
of them are well enough employed just now, but some 
| of them have not a great deal to look forward to after 
| the summer work is over, and there is not usually much 
| new contracting for merchant craft during the summer 
|| months. For warship building there are only a limited 
|| number of.yards in the whole country. On the Tyne 
| there are three, and on the Clyde there are five, while 
onthe West coast there are two. But we are informed 
|) that if the Russian naval orders do come to this 
| country, they will probably be divided between the Arm- 
| Strong Company on the Tyne and two of the large 
Clyde builders. Both owners have already built for the 
Russian Navy. In view of these and other warship 
contracts, it is well there is no labour dispute now 
likely to disturb the shipbuilding or engineering indus- 
| tries in the near future. The question of timekeeping 
, has still to be fought out with the shipyard workers, 
| but it will probably stand over until the Scotch ship- 
| builders have had some experience of how the weekly 
| Pay system is going to operate in that direction. Per- 
haps if there had not been so important an event 
| Pending as the launch of the new 25-knot Cunarder 
| under the Government agreement, this question would 
| 





| have been fought out now. 





|| British Insurance Companies in Germany.—In his 
| report on the trade of the Hamburg district, issued 
| this week by the Foreign Office, Consul-General Sir 
| \ liam Ward states that injury has been inflicted 
|| Upon British marine and fire insurance companies 
|| “tying on business in Germany by the articles 
|| Published in several German newspapers, declaring 
that contracts entered into between British insurers 
| “ae foreigners would become invalid should war arise 

vetween this country and the country of which the 
| insured were subjects. The better informed portion 
! of the German Press, however, paid a high tribute to 
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the British companies, and the publication of the views 
of the Committee of Lloyds, as well as the joint declara- 





tion of the leading British companies, to the effect 


that they will fulfil the conditions laid down in their 
contracts, have done much, according to the Consul- 
General, to allay the uneasiness caused by the agita- 
tion amongst the many persons in Germany who hold 
policies in British offices. Nevertheless, he adds, this 
agitation has doubtless done a considerable amount of 
harm to the interests of the British companies, since 
not a few of them complain of having lost a certain 
proportion of customers during the past six months. 
The regrettable feature of the affair is that the agita- 
tion was “‘ instigated probably by persons who hoped 
to derive a certain benefit from prejudicing the German 
public against British insurance companies.” 





Chicago Meat Exports to the United Kingdom.—A 
Consular report on the trade of Chicago, which has 
just been issued by the Foreign Office, shows that this 
country is by far the largest purchaser of the meat 
products exported from that centre. The report was, 
of course, written before the furore caused by the 
publication of the book containing serious allegations 
regarding the methods adopted in connection with the 
canning industry, and therefore no comments upen 
this phase of the question are included. The figures 
for 1905 relating to the principal meat exports are as 
follows :— 


Total To United 
Exports. Kingdom. 
£ £ 
Beef (camned) ........+-+++-- 1,484,614 .. 927,849 


Beef (fresh) 4,649,538 .. 4,617,669 


Beef, salt and cured ......... 2 853,354 .. 242,764 
SE sock cndntesccocséecssce BEE 4,376,602 
EEGEB oc ccccscecccseccccesscss GERTIB .. SR 


POEK wecccccccccccccccccccece 2 421,954 .. 1,533,657 


In dealing with the receipts of cattle, Mr Consul Fenn 
observes: ** The price for ‘ canners’ showed little or 
no improvement, notwithstanding the high prices of 
hides and the increase in the export of canned meat. 
A ‘canner’ is an animal with little, if any, fat on it ; 
in fact, often nothing more than skin and bone. The 
price paid for them per roo lbs ranged from 8s to 
ros gd.’” Apart from the sensational statements con- 
tained in the volume referred to above, this descrip- 
tion of the animals which are used in the canning in- 
dustry is not calculated to stimulate that particular 
trade. 

The Guayaquil and Quito Railway.—The circular 
issued by Mr Archer Harman, president of the Guaya- 
quil and Quito Railway, in reply to the statements 
which we referred to last week is, on the whole, not 
of a very reassuring character. The recent fall in the 
bonds of the railway was due to the publicity given to 
reports that the line had been badly constructed, that 
the revenue barely covers working expenses, that the 

/resources of the Government have been strained to 
| meet the coupons, and, indeed, that it has been only 
able to meet them by borrowing on onerous terms. In 
regard to the first two points, Mr Harman traverses the 
assertions that the line is badly constructed, and he 
gives a table showing that the traffic receipts for the 
first five months of the current year amounted to 
£40,977, an increase of £14,174 as compared with the 
corresponding period of last year. This is to the good, 
but it would have been more to the point if Mr Har- 
man had shown how the receipts compare with the 
working expenses, the allegation having been made 
that the former are insufficient to cover the latter. 
And on the question of the position of the Govern- 
ment the president’s statements are scarcely satisfac- 
tory. He asserts that the Customs revenue on which 
the bonds are secured had increased between 1897 and 
1905, from £400,000 to £804,134, and also gives a 
table showing that the combined imports and exports 
of Ecuador have expanded. But he does not meet the 
statements which we quoted last week from the report 
of the Council of Foreign Bondholders to the effect 
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artic. 
. iti f the national finances of Ecuador } Runton and Sheringham. Phis new route wil] afford | 
that the condition of the national & he shortest and quickest means of reach} 
is far from satisfactory, and that in order to mect; se ® J folk ; ts f I eaening these | 
recent coupons the Government had had to borrow | popular Norfolk coast resorts from London and all the | 


money at 9 per cent These are the vital questions so: principal towns a cag a Through | 

’ ; = ' we . + > 9, y - ‘a 

; holders are concerned. Mr Harman Carriages between Sheringham an est Runton ang 

cas ae a see quired for the July coupon | London will be run on the principal Cromer expresses, | 

states that the money require j " ad ; oe mer express 

is - in hand, and that the interest payment will be | Illustrated pamphlets descriptive of the new districts 

eee ene oe - | thus opened up, and also of the various resorts on the 

cope earch aah aaa ( East Coast served by the Great Eastern Railway ea, 

. > . . ) an 

Transvaal Gold Production.—The output of gold from | be obtained on application to the superintendent of the 

the mines of the Transvaal in May proves to be the | line at Liverpool street Station. 

largest in any single month yet recorded, being 17,479 

ounces in weight and £74,247 in value in excess of the 


~~ 


ca | . 
previous highest total, that for March this year. The | J oreign Correspondence, 


return gives a total of 461,202 ounces of fine gold, 

valued at £1,959,062, which compares with 439,243 

ounces, valued at £1,865,785, in the previous month, FRANCE. 
and 416,395 ounces, valued at 41,768,734, in May, 
1905. The following is a statement of the value of the “at 
gold recovered in each month since May, 1901 :— | ARIS, June 14, 
The returns ofthe Bank of France for this week, last | 
week, and the corresponding week of last year are as | 
1906. | 1905. | 1904. | 1903. | 1902, _ follows :— 


». 


[FROM OUR OWN CORRESPONDENT. | 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


& ono aad 1,226,846 846,489 298 786 . DEBTOR 
: 1,568,508 1,226, 489, 298, - oe 
eet 1'545,371, 1.229.726, 834,739) 345,782, June 14,1906, June 7,1906. June 15,196. | 
5\ 1,698,340! 1,309,329, 923,739) 442,303) .. : . hel 
1865785) 11696550 1'299'576| 967.936) 507980| Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 18250000 
1'989.082| 1768-734 1,335,826 994,505, 588.746, 31,271 | Profits in addition to capital 
| 1751422) 1,309'231/ 1,012,322 606,493, _ 84,014 (Art. 8, Law of June 9, | 
"* | y'7g1'944) 1[307,621) 1,068,917) 633,674, 110,262 1857) 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 || 
August 1'820,496| 1°326.468 1,155.039| 691,322, 120,953 | Reserve of the Bank and | 
September .......... 1,769,124 1,326,506 1,173,211) 725,522| 135,654 its branches 22,105,750 14 .. 22,105,750 14 .. 22,106,750 14 
Ocrober "* | 99651047, 1'383.167  1'208,669| 770,706, 141,848 | Reserve of landed property 4,000,000 0 :. 4,000,000 0 |. 400000 6 || 
November “22, TD | aJgo4'253) 1427,947) 1,188,571) 795,922) 165,986 | Special Reserve. . 8,407,444 16 :. 8,407,444 16 .. 840744 5 | 
December 1,833,295! 1,538,800! 1,215,111) 832,652} 224,692 | Notes in circulation 4,590,069,485 O ..4,626,654,385 O ..4,331,347,800 0 
Addenda ts rae "33,766. as 13,777) ee Interest on securities trans- 
— Tees | BanietTed or deposited .... 19,546,600 72 ., 22,226,251 79 .. 18,639,641 
T cececeeeee | 9,262,065 '20,802,074 16,054,809:12,589,248 7,253,665! 1,014,687 | Bank notes to order, re- 
es eer ; = Troe fbtsPayable at sight... 10,106,86011 ., 10,510,083 69 ., 9,899,507 # 
. atone 2 ines whose ns have come reasury account current ; 
A great majority of the mines whose returns 2 aise. sein aa 
to hand show increases as compared with A ril, that | Current accounts, Par s.... 496,660,096 61 .. 490,743,092 68 .. 459,660,192 78 || 
s i : I Do _ branch banks 87,587,897 0 86,583,650 0 77,476,908 0 |} 
— — a containing one a oo — Dividends payable sss STSBTAST (© .. SRSEKEED 0 .. THRE Of 
wvlay. 1e arger increases were: Angelo, 1,72¢ Jiscounts and sundry inter- ite 
’ ; eer ee 15,647,586 37 15,223,038 11 .. 11,999061 4 


| 

oO Y ~ ~ i] 
ounces ; Langlaagte Deep, 1,088 ounces ; New Goch, | Rediscounted’ the ‘ast six | 
\\ 


we & + on ack FE: 46 Ss * SE star casa ccnacns 2,000,000 0 .. 2,000,000 0 .. 1,350,000 0 
996 ounces; Simmer and Jack East, 846 ounces ;| ., ities 123,386,826 67 °. 131,530,524 46°. 112/985,88) % 
Jumpers Deep, 810 ounces; Village Main Reef, 846 ancaiemia os od 

e ~ .* 5 5 hdd VY I} 
ounces ; and New Comet, 7o1 ounces. Ginsberg pro-| 70 srrereee coos GTOG TIS UNS SB. .,TINOIE,STL IS. .SATMNES 9° 
duced 547 ounces less and Nigel Deep 347 ounces less | CREDITOR 
than in the previous month. The Witwatersrand | ©*s} in hand and in me ee ae ee ee 
Native Labour Association reports that 6,722 natives Commercial bills overdue. . 7.14298 .. 127,253 98 .. = LN 

. . . . . Cc ercial bills dise 2 
were distributed to the mines during May, but 6,955 | "in Paris not yet dae | 253123091 32. 267,428,538 16 .. 192204217 33 
left through time expiry and other causes, there being | Treasury bills 74,265 67 oe . -» = 62671 
a “ay ° can © | Commercial bills, branch ate 
a net loss of 233 natives during the month. There banks 439,697,987 © .. 431,295,653 0 .. 309,(04882 0 


ie ae in tein a . nt £ Advances on deposits of = 
were employed at the end of May a total of 78,682 bullion : 1,652,000 0 .. 1,652,000 0 .. 301,000 0 


natives. Do in branch banks.... a ee on +e ——e 
| Doin public securities .. 166,958,992 46 .. 165,550,509 84 .. 161,811,775 bs 
——————- : Do by branch banks .... 341,658,358 0 .. 343,118,350 O .. 304,521,841 0 | 
7 7 : ° . Advance to the State (Con- 
Wills and Bequests.—The I/lustrated London News gives | ventions, June 9, 1857, oo 0 | 
ial Ba oe. — 2 | and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 9 | 

the follow ing list of wills prov ed, with the amount of | Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 4 

personalty in each case: | D2 disposable... 99,621,175 4 .. 99,627,069 47 .. 99,627,301 23 
f tentes Immobilisées (Law 9 II 
° a Az ) p > ae 100,000,000 ” 

Mr John Goddard, late of The Elms, Crawley cece 962,626 | ose anh tettenns ea thn DnCOAOO © .. MMIRED 0 

Mr Thomas Bayley, late of Peverel House, The Park, bank and landed pro- 96 .097,282 80 | 
Nottingham 93,516 | perty branches 30,644,558 43 .. 30,644,168 13 .. 29,csi coe & 

4 gnam . teres . : a cy ig oe S s 2 . 5. 169,106 43 
Rev Thomas Hassall Mynors, iate of Weatheroak Hall, joe ee SS. as. Cet. 
King’s Norton ° esstes  Satel serve 8,407,444 16 ..  8,407,444.16 .. _ 8,407,444 16 | 
Mr Charles Edwin Trimm BR sinc niane - 407,402 | Sundries 107,361,102 20 .. 117,394,686 44 .. 105,244,949 © 


Mr Thomas Coote, late of Oaklands, Fenstanton........ 447,523 Total 5,756,719,115 92 _.5,774,945,971 19 | 5,477,429,998 9 


f c 
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The above return, compared with that for the pre 


WE are informed that the directors of the London and . wy . 
| ceding week, exhibits the following changes :— 


India Docks Company and Millwall Dock Company 
have come to a working arrangement with the Surrey INCREASE. Seen £ 
Commercial Dock Company, under which the excessive | Treasury account 22,464,855 898,594 
competition of the last few weeks will be terminated. —— DECRE are a. 
Bye agg af oe . —_ Francs. _£ 
A paper on ‘‘ The Generalised Law of Error, or Circulation + 36,584,900 Ae 
Law of Great Numbers,’’ by Professor F. Y. Edge- | mene Pera : 4 
worth, M.A., D.C.L., will be read before the Royal BANK OF FRANCE RATES. 
Statistical Society, 9, Adelphi-terrace, on Tuesday, | 
June 19th, at 5 p.m. , 





~ 
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The London exchange is slightly firmer at 25f 15¢- 


Private discount also at 23. The only movement of 
ation 


Tue Great Eastern Railway Company on Saturday | 
last invited a number of representatives of the London 
Press to inspect a new line from Cromer to Shering- | . ; a tae : saa 
ham, which is under construction and rapidly mmmank | gold with foreign countries is the continued export the 
ing completion. By means of this line, which runs|0f coin to Italy. The Bank has lost £155,321 0m %* 
off the existing Cromer branch, the company will, early | week. The cash to-day and last week was made up as 
in July, obtain direct rail communication with West | under :-— 
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June 7.———— 
Francs. 





mimi Wiecearen Wx 
France. 

‘771 =117,677,751 .. 2,945,826,820 = 117,833,073 

a 2 oe 064 638 = 42,642,585 .. 1,064,458,846= 42,578,354 


i 
| 
| 

4,008,008,409 = 160,320,356 .. 4,010,285 ,666 = 160,411,427 
| The following were to-day’s closing prices and the 
| 








variations on the week :— 








June 14. June 7. 
Par. : » f c - @ 
|| mpree per Cents. ...... 100... 9827) .. 9825 + 0 2 
Redeemable Threes.... 100 .. 97 95 98 55 — oS 
Italian ...+-eseeeee .. 100.. 105350 .. = te a : 18 
Austrian Gold 4% ...- 100... 9965 .. a — ca 
Spanish Exterior ..... - 10... 697% .. S cs 7 124 
Russian Old Threes.... 100. 65 60 . 67 = -- +. 
Turkish Fours ....- oe OO. BOS. BS + 2 
Egyptian Unified ...... 100 .. 106 70 106 25 + 
Bank of France Shares. 1,000 .. 3,995 0 4030 0 — 35 0 
Banque de Paris ...... 500 .. 1,580 0 1592 0 — 12 
Comptoir d’Escompte.. 500 . 658 0 655 O + : : 
Crédit Lyonnais ...... 500 1,151 0 1160 0 — . 
|| Crédit Foncier ......+- 500 .. 695 0 .. 70 0 — aa 
| Suez Canal aaa """"" 500 114,615 0 ..4,650 0 — 
Northern Railway .... 500 .. 1,789 0 ..1,783 0 + 6 0 
| Western Railway...... 500 .. 880 0 .. ‘875 0 + 5 0 
Orleans Railway ...... 500 ..1,375 O .. 1,380 0 — 5 0 
Eastern Railway ...... 500.. 895 0 .. 90 0 — 5 0 
Lyons Railway..... es 500 ..1,298 0 ..1300 0 — 2 0 
| Southern Railways... 500 1.1147 0 ..1160 0 —13 0 
|| Rio Tinto Ord. .... ..-- 250 ..1,675 O ..1,691 0 —16 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 75° — 
15¢; Portuguese Threes 71f 55c, + 5c; Chinese Fours 
sf, + 65c; Ottoman Bank 677f, + 3f5 Meridional 
of Italy Rails 8o8f, — 4f; South of Austria Shares 174f, 
+ 14f; Old Bonds 346f, + 2f; North of Spain Shares 
a42f, + 12f; Bonds 382f, + 6f 25c; Saragossa Shares 
| 397f, + 15f; Bonds 407f 50c, — 1f 50c; Tharsis Shares 
\175f 50c, — 2f 50c ; Cape Copper 161f, — 4f 50c; De 
| Beers 453f, + 6f; Chartered Company 38f75c, — 2f 50c; 
| Consolidated Goldfields 106f, — 50c; Ferreira 477£ 500, 

+ 2f; Geldenhuis 96f 50c, + 1f; Geldenhuis Deep 

164f, — 1f; Transvaal Land 56f 50c, — 1f; Buffelsdoorn 

5f 25c, — 50c; Randfontein Estates 4of 50c, — 1f 50Cc; 

Robinson Mines 207f; Oceana 20f 50c, — If 25c; 

Simmer and Jack 32f 25c, — 25c; East Rand Pro- 

prietary 121f 50c, — 1f; Durban Roodepoort 25f 25c, 

— 6f 25c; Rand Mines 158f, + 1f 50c;° Lancaster 
|12f75c, + 1f 75c; Village Main Reef 1o2f; May Con- 
solidated 66f 25c, + 2f 25c. 

The Ministerial programme, as developed to the 
new Parliament this week, leaves in the same obscurity 
the question as to whether the Minister of Finance in- 
tends in his Income-tax Bill to make Rentes one of 
the cedulas to be charged with the duty. Opinions 
are divided and influence either way the business in 
Rentes on the market. The President of the Council 
| said in his declaration that the Government would pro- 

pose reforms with the object of adjusting the present 
tae more exactly to the resources of the taxpayer, 

especially by a revision of the land tax, and by a 

general income-tax which, without confounding  in- 

come from capital with income from labour, and with- 
| out unjustly levying a uniform tax on large and small 
incomes, would not be of an inquisitorial character, 
no touch property or individual liberty. But as an 
and se the could not co-exist with all direct taxes, 
| 
| 
| 
| 











and as the new revenue it might procure in the future 


should be, as far as possible, devoted to social reforms, 
be Go. 7 1 
the State would require to be assured of additional 


permanent resources. In the estimates that would be 


Shortly laid before the Chamber, the Government would 


| indicate the amount and the nature of the receipts that 


would be demanded in preference from acquired 
wealth. Another passage in his speech contains an 
undisguised menace to mine owners. We shall bring 
‘orward, he said, a Bill to correct the principal im- 
Perlections in the mining law of 1840, either by giving 


to the State more extended rights of forfeiture, which 
would be 





er and a guarantee of the exercise of its 
_of control, or by surrounding retrocessions with 
Conditions, the absence of which may constitute a real 


right of cc 
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danger. We intend also to secure a more equitable 
remuneration. By conferring on the workers in the 
mines in future concessions a right to share the 
profits, the Government will be at the same time 
realising a necessary progress in social justice, and 
giving to all branches of industry an example that 
may, if followed, avert disputes and conflicts. 

The most interesting feature in the meeting of share- 
holders of the Suez Canal Company this week was the 
speech of the chairman, Prince Auguste d’Arenberg, 
after the reading of the report. Referring to the 
criticism on the company by adversaries last year, he 
said that their attacks had calmed down, and the tone 
of the foreign Press had moderated, but he did not 
indulge in the illusion that they had laid down their 
arms. The company was too prosperous not to excite 
jealousy, which was only natural and human. The 
company would, however, continue to meet those 
attacks by efforts to satisfy its customers by per- 
severing in the task of rendering the passage through 
the canal more easy, more rapid, and less costly. The 
number and dimensions of the ships went on increas- 
ing, and it was necessary to hasten the execution of 
the works, for which the board asked for authorisation 
to borrow a further sum of 25 million francs, in order 
that the programme adopted should be accomplished 
in five or six years. There could be no question of 
fresh reductions in the tolls this year, which he, per- 
haps, regretted, as they were signs of prosperity and of 
an increased dividend, and the board confined them- 
selves to proposing to pay the same as last year. He 
could not say what the dividend would be next year, 
but he was sure that by the aid of the special reserve 
of eight million francs it would not be reduced. The 
traffic and merchandise carried would continue their 
development. China, whose population is equal to that 
of all Europe, was beginning to open her doors. The 
East Coast of Africa was being penetrated by rail- 
ways to the interior of the great continent. The Indian 
crop promised well, and both America and Europe were 
turning their regards more and more seaward. He 
would not cease to point out that the real interests of 
the shareholders were not inconsistent with those of 
shipowners. The company would grant to their cus- 
tomers all the satisfaction they could reasonably ex- 
pect, and he hoped that they on their side would com- 
prehend that there were certain exigencies to which the 
direction could never subscribe, because its duty was 
to defend the legitimate property of those who made 
the canal. 

A subscription will be open in Paris on Saturday for 
50,000 debentures of soof in Three and a-Half per 
Cents. at 95. Shareholders will have a right of 
priority to one debenture for six shares. 

The Government is stated to be about to generalise 
the system of commercial attachés at the French Em- 
bassies and Legations abroad, at present confined to 
London. The results obtained by the appointment of 
M. Jean Perier to concert with the Consuls in England 
in promoting the exportation of French goods to the 
United Kingdom has induced the Minister of Com- 
merce to extend the system. M. Perier is said to have 
succeeded in opening new markets for French produce 
and manufactures by the creation of new shipping 
routes, and it is considered that commercial attachés 
will render as great or greater services than the mili- 
tary attachés, the utility of whom has been long con- 
tested. 

Negotiations are going on between the French and 
Spanish Governments to adapt the gauge of the rail- 
ways in Spain to that of the French lines between the 
frontier and the towns of St Sebastian and Barcelona, 
so as to permit travellers to reach those places with- 
out changing carriages. The Spanish gauge is eight 
inches wider than the French, and the difficulty would 
be overcome by adding an intermediate third rail on 
the Spanish sections. 

Indirect taxes in France during the first five months 
of the year yielded a surplus of 45,760,5oof 
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; 
(£1,830,420) on the estimates and of 35; 
(£1,422,896) on the same period of 1905. Compared 
with last year there was a gain of 80 per cent. in the 
stamp duty on public securities, probably due to the 
issue of the Russian loan. Customs duties show a 
large increase, also State monopolies and sugar. Ex- 
cise duties left a deficit, partly in alcohol. 

The following was the value of French foreign trade 
in the first five months of 1905 and 1906 :— 
Imports. 

. Francs. 
12,981,360 .. _ 365,814,000 


61,995,600 .. 1,375,283,000 
15,427,360 .. 323,482,000 


2,260,108000 = 90,404,320 .. 2,064,579,000 
Increase in 1906, 195,529,000f = £7,821,160. 


35,572,400! 


—————— — 1906. co 196. 
Tranes. 

324,534,000 

1,549,890,0C0 


385,684,000 


Raw materiais.... 55,011,320 


Manufactures . 


= 


Raw materials .... 
Manufactures . 
Post parcels 


38,850,000 


'169/969,000 6,798,760 146,495,000 


2,028,038000 = 81,121,520 .. 1,920,390,000 
Increase in 1906, 107,648,000f £4,305,920. 


The post parcels exported comprised 
(£527,800) of silk goods. The amount 


14,448,000f (£577,920). 


Totals.... 76,815,600 


. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, June 5. 

Rains have helped the wheat crop, money continues 

| comparatively easy, the bituminous coal strikes are 
being gradually settled, the increase in the acreage 
planted with cotton, while not as large as some had ex- 
pected, is admitted to be more than 6 per cent. larger 
than it was a year ago, and, with the anticipated 
early dissolution of strikes at numerous iron foundries, 
and in the building trades at various large cities, it is 
thought the general commercial and industrial situa- 
tion will take on the normal aspect for this season of 
the year. Bank clearings and railway earnings totals 
contmue their favourable records, and the only note- 
worthy check to traffic is that in autumn trade whole- 
sale orders, owing to a disposition to await the pro- 
gress of the crops. There has been little that was new 
in the stock market. Prices have been quite irregular, 
but with a great and continuous showing of strength. 
The public is still out of Wall Street, so that specula- 
tion is at low ebb, but there are no evidences of any 
tendency toward liquidation. 
The interview which Sir William C. Van Horne, 
chairman of the board of directors of the Canadian 
Pacific Railway, gave to the Press, while in New York 


city, last week, in which he declined to take seriously | 
Mr James J. Hill’s announcement that he (Hill) is to | 


build a new and continuous line of railway through the 
Canadian North-West, from Vancouver to Winnipeg, 
caused more than a mild surprise. The relative 
prominence and the importance in the railway worlds 
of the Dominion and of the United States, of the men 
named, is not dissimilar. 


line railway from the head of the great Lakes to the 
Pacific. Yet we are faced by Sir William’s expression 
of doubt that Mr Hill means what he says. On this 
point, too, there is no ambiguity of statement. Sir 
William is credited with saying that the Hill plans he 
has heard talked about are hardly such as he should 
think Mr Hill would seriously consider ; that he pre- 
sumes Mr Hill, in reality, refers to plans for building 
certain branch lines in the Canadian North-West to 
connect with his Great Northern, and that ‘‘ his (Hill's) 
talk about Winnipeg and other places may be for the 
purpose of gaining their support.’’ The opinion is 
also volunteered that Mr Hill would hardly “ give a 
bond to secure the carrying out of what he is promis- 
ing,’’ and ‘‘in any event, the Canadian Pacific will 
not be seriously affected.’’ Where two such eminent 
railway men disagree as to what will redlly take place 
in the way of building a line parallel to the Canadian 
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1.42560 | and the dulness that has prevailed in the New York 


12,939,280 | arked effect on a long list of railway and other enter. 
prises which had tied themselves up to plans for ey. | 
| 
| 


5,859,800 | 


I 3,195,000f | 
in 1905 was | 





Mr Hill has distinctly stated | 
that he and associates will construct a Canadian trunk | 
_ River tunnels, and tunnels under New York City and | 
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Pacific from Lake Winnipeg to the Pacific Ocean, we 
may be pardoned for taking refuge by waiting develop, 
ments. It is of importance, however, to note that §;, 
William’s views, as given, are quite at variance wi, 
Mr Hill’s statements, that his Canadian plans cal 
an independent railway system to further develop the | 
region through which the Canadian Pacific passes | 
West of Winnipeg, and that he is not concerned merely | 


\ 


with iwmvadi the Dominion’s North-West with ; 
ng th a 


With 
| for 


' series of branches or feeders. 


The growing Jack of demand for high-grade bong 


> 


bond market during the current year have had 


‘tensions, new terminals, improvements, or new equip. 
-ment, and which contemplated issuing long-time, low- 


“rate bonds to finance the same. 
10,781,760 | 
21,324,040 


As a consequence, 
many of them have postponed the bond issues, and, 
just as was done during the period of undigested 
securities in 1903, have arranged to tide over until the 


| public appetite for bonds is sharper, by issues of short. | 


term notes and equipment bonds and notes. Within || 
five months more than $145,000,000 of these obliga- 
tions have been put out as a make-shift, and in 
financial circles the opinion is expressed that like 
means of raising funds will be resorted to this summer I 
more than ever. The principal issues of this character 
placed since January 1st have been tabulated and 
published as follows :- 


$ 
50,000,009 
6.000.000 
6,000,000 
5,100,000 
5,900,000 
7,500,000 
8,000,000 
2,250,000 
6,250,000 
1,000,000 
3,500,000 
1,000,000 
3,000,000 
10,000,000 
7,000,000 
4,400,000 
3,080,000 
2,700,000 
2,000,000 
3,000,000 
1,778,000 
1,020,000 
1.479,000 
1,200,000 
172,000 
624,000 
547,000 
400,000 
916,000 
448,000 
350,000 
a 


145,714,000 


Pennsylvania Co. notes . 

Rock Island and P. notes . 

Mo. Pacific col. tr. notes 

Kan. City Southern notes 

Minn. St Louis notes....... 

Col. and Sou. N. O. and Pac. notes .. 

Atlantic and Birm. constr. notes...... 

Cent’l Crosstown, N. Y. ref. notes ...... 
Public Serv. Corp. N. J. conv. notes ...... 
Seattle Electric notes 

Massachusetts Electric notes 

Detroit United notes bee 

Un. Elec. L. P. St Louis notes 

Penn. R. R. equip. trust certifs, 

Erie equip. trust certifs......ceccccccees 
Chicago and E. IIl. equip. tr. 

St L. and S, F. equip. notes......... 

Beet Sugar certif. indebtedness une 
Cinn., New Or. and T Pac. equip. notes .... 
Norfolk and West. guar. equip. tr. ....+e.++ 
Det. Tol. and Iron, equip. notes .....++++++ 
Central of Georgia car trusts.....cceseeeeees 
Ala. and Gt. Southern equip. notes.... 
Evansv. and T. H. equip. bonds 

Dul. So. Sh. and Atl. car trusts 

Ft. W. and Den. equip. tr. certs.....ese+++> 
New Or. and N. E. equip. notes .... 

Un. Ry. and Elec. of Balt. car trusts .......- 
Mob. and Ohio Equip. bonds ........ee+e0s 
Tol. and Ohio Central equip. notes ........- . 
Central of Georgia equip. trust...... 


SS «ds ccaewe 


In the first 13 mentioned it will be noted that the | 
| notes are all for construction and extension, the most | 


: 


important of which, of course, are the Pennsylvania 
ssue for work on its Hudson} 


Railroad $50,000,000 i 





East River, and the terminal station in Manhattan ; the 


Atlantic and Birmingham $8,000,000, to be expt nded jj 





between Birmingham, Ala., and Atlanta, Ga. ; and | 
the Colorado Southern $7,300,000, to take the Rock j 
Island-’Frisco system into Southern Pacific territor? | 
at New Orleans. With reference to St Paul's plans | 
to finance its Pacific Coast extension, much specu | 
tion exists, no formal announcement having been 1 
as yet. General opinion, however, inclines to 
stock issue carrying valuable rights to shar 
While there is no authority for the statement 
that James J. Hill and associates will not sel 
order to pay for the construction of the proje' 
Canadian railroad, but will advance cash as — 
and take stock in the new company in return for the 
same, the report is taken seriously. — 
The sickening charges against the unsanitary @ 
—= 


holders. 
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made |} 


nade || 
a large H 


J] bonds 19 | 


ted Hill } 
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worse anadiainass at i aaa great Chicago meat packing 
houses, over which so much stir has been raised at 
| home and abroad, directs attention anew to the extent 
of our export trade in the products of these con- 
Total values in the last three fiscal years were 








cerns. 
s follows 
1905. 1904. 1903. 
Articles. $ $ $ 

Canned beef ......-+0+ 6,588,958 .. 5,882,888 .. 7,916,928 
Fresh beef ......--0+e . 22,138,365 .. 26841586 .. 25,013,323 
Salted and pickled beef.. 3,095,304 .. 3,260,475 .. 3,814,671 
Fresh pork ......+-- «+. 1,291,794 .. 1,669,818 .. 2,035,491 
Salted or pickled a -. 9,412,034 .. 9,527,388 .. 9,959,762 
Sc caneesaee - 47,242,181 .. 46,347,520 .. 50,854,504 
ROAM voccnscenesees e+ 25,928,961 .. 24,446,752 .. 22,178,525 
ee eee cine cad 21,532,204 «» 22,293,867 .. 25,712,633 


The figures show a decrease of about 6 per cent. for 
the year ended June 30, 1905, compared with 1902-3. 
They refer to products alluded to in recent exposures, 
and may, therefore, be affected by legislation at houne 
and abroad calling for more rigid inspection. The 
three principal items, lard, bacon, and fresh beef, ex- 
ported have gone almost entirely to the United King- 
dom to the extent of from $20,000,000 to $30,000,000 
worth each, annually, during the past ten years. The 
like is true of hams sent abroad, of about one-half 
as much in value, and also in regard to salted and 
pickled pork. This points to about $100,000,000 
worth of packing-house products sent to the 
United Kingdom annually for the past five years. 


_—$ $$ $$ $$$ 


Germany ranks next, with an average annual 
total of about $20,000,000 worth, after which 
come Netherlands with $13,000,000, Belgium 


with $6,000,000, Cuba nearly $5,000,000, Canadian 
Dominion with $3,000,000, and France, South Africa, 
Denmark, Italy, and the British West Indies with im- 
si each of about $1,000,000 worth of American pack- 
ing-house products annually. The check shown in our 
f oreign shipments of meat products is explained by 
increased home demands, Argentine and Canadian 
competition, and foreign tariff restrictions, notably in 
Germany, Russia, and Switzerland. The excitement 
which had been raised over the Railway Rate Bill con- 
test in the Senate, and later over the Inter-State Com- 
merce Commission discoveries of graft among rail- 
| way men of high rank, in connection with the bitu- 
minous coal-carrying trade has now been transferred 
in part to the loathsome Chicago packing-house reve- 
lations and the President’s special message to Con- 
gress calling for remedial legislation. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
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| 
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| 
| 
BERLIN, June 13. 
The Position of the money market is the fact of chief 
|| significance in the situation here this week. For two 
| days the open market discount rate has been advanc- 
| ng g. It reached to-day 3? per cent., while the rate for 
| advances at call has stiffened to 3} per cent. The dis- 
counting banks are showing a_ reserved attitude in 
respect to the bills offered in the market. To-day the 
bourse was adversely affected by a newspaper article 
} sh wing the tension upon the resources of the banks, 
Bs ind foreshadow ing dearer money within a few days. 
The indications are, in fart, that much money will 
be needed within a w eck. The mortgage banks, which 
play an extremely important part in the financial life | 
| Bay the semi-annual interest on their 
| payments begin on the 15th. 
| A <handlung or Prussian State bank, which has been 
| “pplying the market with very large amounts of 
| 
| 
| 
! 


obligations. 





the Prussi: an Treasury. 


lc ' Most of its outstanding 
redits 


mature by the 22nd, and the market is now 
: interested to learn how much of them will be 
‘tended into the new month. As far as appears at 


. 
Present, it will have to call in very large sums. Another 
insta anaes nt of 


j kee nly 
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\ of the country, will require large sums with which to | 
| port quotations was another. The 
Moreover, the | 
all rejected, 








loan is due next week. This would nominally amount 
to £.5,600,000, but the actual amount will be less than 
half of that sum, owing to the fact that many sub- 
scribers paid fully for their allotments at the end of 
April. 

The prospect that the French Government will raise 
a large loan in the near future is also disturbing the 
money situation here. It is not only keeping away 
French money, but Paris bankers are steadily with- 
drawing their balances, which are indeed not very 
large, from Berlin; and this has caused a considerable 
demand for Paris exchange. On the other hand, Berlia 
bankers are withdrawing their balances from London, 
in order to strengthen their position for the heavy 
demands expected here at the end of the month. This 
movement has produced a marked relaxation in the 
rate of London exchange for several days. The situa~ 
tion at New York is looked upon from this centre as 
being quite uncertain, the comment being very general 
that a change might occur there at any moment which 
would necessitate renewed gold exports from London. 
Petersburg exchange, after having been at or above 
par almost continuously since the great Russian loan 
was subscribed, has latterly turned in favour of 
Germany, and is now about } below par. The change 
is believed to be due to the resumption of the trans- 
ference of Russian capital to Germany, as the result 
of the latest outbreaks among the peasants. 

In view of the unfavourable prospects for the money 
market, it became certain nearly a week ago that there 
would be no further reduction of the official discount 
rate this month. The directors of the Reichsbank, 
indeed, discussed a reduction about the first of the 
month, and were not wholly averse to making a 
change. The market even expected it, but as the month 
advanced, and the situation failed to improve, the 
directors gave it to be understood that the rate would 
remain unchanged. 

The great activity in the creation of new securities 
is attracting much attention as a factor bearing upon 
the money market position. The phenomenon is all 
the more remarkable, since it is in striking contrast to 
the general dulness on the bourses. The new listings 
on the German stock exchanges this year have alréady 
reached a_ total of £103,000,000, as against 
#:154,000,000 for the entire year 1905. Five new 
applications for listings on the Berlin Bourse were an- 
nounced yesterday, representing a total capital of 
£:2,400,000; and this was a light day. At to-day’s 
sitting of the Listing Committee eight stocks and 
bonds were admitted, representing an aggregate capital 
of 45,125,000. Another application for the stock of 
the Hohenlohe Works of Silesia, with a capital of 
£,2,000,000, was passed, with the exception of a few 
unimportant details. The new joint-stock companies 
organised in Germany for the five months ended 
May 31st make an aggregate of 115 companies, with a 
capital of £9,432,000, as compared with 72 companies 
and £7,625,000 capital for the corresponding period of 
1905. 

The pressure to sell the 34 per cent. bonds of the 
Empire and the Prussian State was last week intensi- 
fied by two causes. The advertisement for bids upon 
£850,000 of these and other State loans by the Pen- 
sion Administration, as mentioned in my letter of last 
| week, was one of these factors; and the decision of 
the syndicate of banks which handled the Impe rial and 
Prussian loan of April to suspe nd their efforts to sup- 
tenders for the 
so low that they were nearly 
of the city 


advertised bonds were 
and two of the great banks 


/ were commissioned to make the sales on the bourse 


“sve. ' during the past two months, will have to meet | 
|| Reavy demands by the end of the month on behalf of | 


: 20 per cent. on the Imperial and Prussian | 








for what the bonds would bring. The syndicate of 
banks has had to buy a huge part of the new loans 
from subscribers who got allotments far in excess of 
their wants, and their accumulations became so large 
that they finally decided last week to stop trying to 
keep the bonds at par, but to buy instead at whatever 
the daily quotation might be. ‘Under these two in- 
fluences, the new loans fell by Saturday to gg. 30, 
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which is slightly less than the syndicate paid for the 
issue, and 80 pfennigs less than the subscription price 
to general subscribers. This week, however, the Pen- 
sion Administration discontinued its sales until to 
day, and a partial recovery has been registered, but 
sales were resumed to-day, and quotations again 
weakened. A considerable investment demand for the 
bonds, however, has been observed this week. 

The fate of the 3} per cent. type of municipal bonds 
seems now to have been decided for the present. The 
attempt of Cologne, mentioned in my last letter, to 
borrow at that rate called forth not a single tender. 
The great banks of Berlin, as well as those of Cologne, 
informed the city authorities that they could not bid 
for a 34 per cent. loan, in view of the present situation 
of the money market. Existing municipal issues of 
that denomination continue to be offered pretty briskly 
on the bourses, and even the older Fours of several 
cities have been sold in considerable amounts by per- 
sons who are taking advantage of the cheaper price of 
the new Fours. The Landesbank of the Province of 
Westphalia at Minster has informed the Provincial 
authorities that it is meeting with serious difficulty in 
selling the existing type of 3} and 3} per cent. pro- 
vincial loans, and it advises the Province and_ the 
municipalities to postpone all present plans for borrow- 
ing at those rates. 

The Statistical Office has issued some of the foreign 
trade figures for May, a part of which show note- 
worthy changes as compared with the previous month. 
The imports of pig-iron, for example, increased from 
25,700 tons to 28,600 tons, while exports dropped from 
38,400 tons to 34,000 tons. Imports of iron ore rose 
from 634,800 tons fo 698,400 tons, and exports fell 
from 317,800 tons to 306,000 tons. The imports of 
coal were 784,200 tons, against 736,600 tons, and ex- 
ports 1,419,000 tons, against 1,504,500 tons. All these 
figures reflect the growing home consumption of iron 
and coal. Imports of raw cotton rose from 29,600 tons 
to 34,700 tons. 





















AUSTRIA-HUNGARY 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 12. 

Never before was such a graphic picture of the com- 
plicated affairs of the Austro-Hungarian Monarchy 
shown to the world as was thc ease last Sunday. 
The Hungarian Parliamentary delegation came to 
Vienna to debate and vote the Budget for 
Army and Foreign Office, which the two coun- 
tries have in common. It was Vienna’s turn 
to harbour the delegations, their last meeting 
having taken place two years ago in Budapest. In 
1905 the state of affairs was so desperate that no dele- 
gation could be appointed. It is the custom for the 
Emperor to receive the delegates in the Imperial Burg- 
palace or in the Castle at Buda. The Mayor of Vienna 
thought fit to hold a great meeting in the Town Hall 
at the same time, so that he, and the anti-semitic 
party with him, stayed away from the Imperial recep- 
tion. Of course, the Austrian Government was pre- 
pared to adopt a high tone towards the Hungarians 
for having settled the question of the independent 
Customs tariff on their own responsibility. Kossuth’s 
information, given to the Hungarian Reichstag, that 
the common Customs frontier line with Austria might 
be considered a thing of the past, was answered by 
the new Austrian Premier, Baron Beck, in the Aus- 
trian Reichsrath, who announced that the natural 
consequence of the new state of things was that the 
Austrian Government must claim the Customs duties 
paid along its own frontier lines. In the common 
Budget, laid before the delegations on Saturday, the 
Customs in Austria alone are estimated at 108 million 
crowns; those of Hungary at 16 millions. At pre- 
sent the total is shared in the proportion of 65 to 35 
per cent. It is difficult to understand what Kossuth 
hopes to gain by his hostile attitude in economical 
and commercial matters. But the parti 
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Lueger took the matter into their own 
arranged a disgusting demonstration, durin 
they hung Kossuth in effigy from a lamp-pos 
stones, horse-dung, knives, and glass tulips at - 
Hungarian delegates through the windows of the 
Hungarian Government building in Vienna. Ty 
changed the situation to such an extent that the oe 
trian Government, and the Emperor himself, el 
compelled to offer excuses and to beg the Hungarians 
to be assured that nothing of the kind should ever 


occur again. Dr Lueger got himself interviewed. | 


and though he declared that he did not approve of 
street demonstrations, because they never served the 
purpose in view, he offered no excuses, and declared 


hands and | 





S Which ii 
t, and flung 


th e | 


that but for the incidents in the street, the details of | 


which he refused to believe, the demonstration w 


as 


justified and dignified, and the Hungarians must by | 


made to understand that a separation from them w 
a good riddance. 


The Emperor during the reception thought he was | 


doing a good turn to his Austrian Ministers, and said 


to the Czech leader Kramarz: ‘* We must have the | 


Suffrage Reform passed. There is no possibility of 


having any more elections with the old order of things.” | 
The result of these words was immediate. Ten | 
Socialist meetings were held last night, all of which | 
discussed the Imperial words, and announced that now | 
the Crown and Government were openly with the | 


people the Parliamentary Committees must be made 
to take Suffrage Reform in hand without further delay. 


The Socialist workmen were called upon to prepare for | 


a three days’ political general strike in Vienna, to be 
followed by a general strike in all Austria if the first 
was of no avail. The workmen must prepare for a 
sacrifice—now was the time or never. 


All this internal strife and confusion naturally has tts | 
effect upon the business world and the bourse. Specu- | 
lation is absolutely at a standstill, and the attitude of | 


the bourse is that of general reservation and caution. 
This is all the more to be deplored, because the foreign 
political situation, which had not been very reassuring 
for some time, improved so very much during the last 
week. The German Emperor's visit to the Emperor 
of Austria, their joint telegram to the King of Italy, 
and his answer, as also the last enunciations, the 
Emperor’s Speech from the Throne to the delegations, 


and Count Goluchowski’s exposition, were all so many 


as \| 


| 


ii 
" 


| 





| 
\ 


\ 
| 


| 
} 





assurances of the preservation of peace, and the excel: | 


lent relations between the Powers of the peace alliance. | 
Without the internal conflict and the justified fear that || 
Hungary will no longer bear the slightest pressure | 
from Austria, come what may, the situation should be 
as favourable as could be hoped. It is altogether out 
of question that the present Austrian Parliament should 
continue to stop the course of the suffrage reform 
when the Emperor, his Ministers, and the Socialist 
party are bent upon realising it within a given ume. | 
The doubts entertained when Prince Hohenlohe re | 
tired after a three weeks’ premiership, and made way 
for Baron Beck, that the Suffrage Reform would be 
shelved, do not seem to have been justified, and the 


new Premier seems as eager to come to an unde 
standing with Hungary as was his predecessor. 


quotations which cannot in any way be account 
These are the shares of the Southern Railway, 


built to Trieste has met with difficulties on_t! 
but these arguments are not considered suflic 
the sudden improvement, and it is believed to be 
to the machinations of speculators. A remar 
by the new Premier concerning the purchas 
Northern Railway by the State caused 


rise from 5,700 to 5,765 crowns. All other quota 
. : a 


T- 


In the general stagnation of the Vienna bourse, 0° 
effect has caused the greatest surprise by attaining 
ed for. 
quoted 
as Lombards in the list of quotations. They have 
risen from 133 crowns a fortnight ago to 152+5° 
although it is well known that shareholders can hope 
for no dividends for three years to come. The srr 
have been high lately, and the new line which !s pon 
ne Way; 
jent for 
due 
k made 
e of the 
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its shares © 
tions | 
dis- 
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position towards a recovery after the depression of past 
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| of money available as a reserve, or, so to call it, till 




















weeks. |money. I think the figure was £580,000. And I 
g il The lock-out of the masons has been followed up by | know that there really is a good deal more. But that, 
@ a lock-out of all the trades connected with the build- | as I say, is no business of mine. Only, after all, even 
e | ing trade—including more than 50,000 individuals, | Comptrollers of the National Debt have a claim to fair 
5 who are perforce idle during the best building season | treatment. 
7 of the year. . ; | Since what you say about my paper amounts to a 
: The prospects of the harvest in Hungary are highly | misrepresentation—thoroughly unintended, so I am 
S | promising at present. The wheat harvest is expected | sure, but still a misstatement—of my views, I hope 
ri to be first rate, both for quality and quantity. There | that you will do me the justice of inserting these lines. 
|| were fears of too much rain lately, but they have | —J am, Sir, your obedient servant, 
f | ceased, and a hot sun has raised the ears of corn | Henry W. Wotrr. 
; | which the rain had laid low. Only a few districts in| The Reform Club, S.W., June oth. 
| the Somogyi and a a —- a ae | [Mr Wolff’s statement of his views seems scarcely 
| wheat harvest, sar na ri ae as i —_ a to accord with those of his paper as given in the 
” | average are looked forward to. rae € same al’ | Times’ report, upon which our comments were based, 
| over Hungary, and — — ma ng harvest ;/| and from which we quoted. We are pleased, how- 
S barley 1s also first-rate. 1e only kind of produce | ever, to give Mr Wolff an opportunity of explaining 
i of which agriculturists complain is oats, which have | his views, but cannot reopen the discussion on Savings 
' suffered from the enormous quantity of insects, the Bank administration.—Ep. Econ. | 
t natural consequence of two years of extraordinary 
. droughts. The reaping of wheat will begin a fort- 
| night from yeste rday. BOOKS RECEIVED. 
| — The Arbiter in Council. (London) Macmillan and Co., 
1 | ¢, d Limited. (New York) The Macmillan Company. 
| orrespon entre. The Concise Interest Calculator. By A. M. Campbell. 
7 (London) Crosby Lockwood and Son, 7 Stationers’ 
| sudgate hill. 
| SAVINGS BANKS AND SMALL HOLDINGS. _ el comt, League — . 
| . a are Fifty Years of Philately. Th History of Stanley Gib- 
‘| PS Se: Re OP eae Seer bons, Limited, to which is added a chapter on 
i Sir,—I have to thank you for the compliment which Stamp Collecting as an Investment, by Charles J. 
‘| you pay me in calling attention to the paper which | Phillips. (London) Stanley Gibbons, Limited. 
| 2 a "eo —iayv > > > * atiwe . or 9° ge o c . , 
| read last Wednesday before the Co-operative Con- | The Wisdom of the Wise. Three Lectures on Free Trade 
| _— | Imperialism. By W. Cunningham, D.D., F.B.A. 
| However, from the criticism which you pass upon | (London) Cambridge University Press Warehouse. 
| that es think it is evident that you have mis- | The German Workman. _ A Study in National Efficiency. 
‘ > » , . Y | 2 ea P © . ~~ 
ee any ene . . | 3y William Harbutt Dawson. (London) P. 5. 
\ | was not in any wise pleading for the appropria- King and Son. (New York) Charles Scribner’s 
\ ° ® , . 
tion of savings banks’ moneys to the uses to which Sons. 
you refer, under our present system. I was pleading a oe dials : eee 
| ‘operat, er el . P © | British Canals : Is Theiy Resuscitation Practicable? By 
| for what Lord Avebury has advocated in the House . ) Murray. Allx 
fC . 19 > | Edwin A. Pratt. (London) John Murray, Albe- 
of Commons as long ago as in 1889 (Hansard’s | seniinaueeil . 
> <* | c S elo 
Debates, vol. 319, p. 822), and Sir E. Brabrooke, in| ' . " -_ se . 
his remarks on a paper on ‘‘ Savings Banks at Home | The Manual of British and Foreign Brewery Compantes 
| and Abroad,’’ which I read before the Royal Statistica! for 1906. A Compendium of Joint-stock Brewery 
| y ; be : as 
| Society on April 27th, 1897—namely, that depositors | Enterprise. Sixteenth year of publication. (Lon- 
| of the economic capacity of our co-operators should don) Country Brewers’ Gazette, Limited, 2 Devon- 
Hl become their own savings bankers—that is, collect shire square, Bishopsgate. 
| and administer their own savings. Were they to do 
this, so 1 pleaded, they would be able to invest part 
of the collected money—a small part only, to steer NEW LOANS AND NEW COMPANIES. 
enn of a ** run "’—in the ways which you enumerate,| The new issues of the current year, exclusive of 
and whic ‘ertal , ce : » havea - A 
If which ‘tl ae these people have at heart. vendors’ shares, &c., have been as follows :— 
‘ VO , » » . yr ; : 
t _ HH you will do me the honour to read my forthcom- Capital Applications. 
ing book, now waiting to go to press, on ‘ Co-opera- ; Amount First Further 
| tive Bankine ”’ F which I s at Nominal Offeredto Payment  Lia- 
- | - é ne —of which I shall have great pleasure | Capital. the Public. Thereon. bility. 
r || In lorwarding y ‘ > wy + . ‘ . £ £ é 
you a copy w é ars— i 
find that “" fa 7 PY . ae ¥ ae — will Amount previously recorded.... ee . 73,508,717 .. ee “oe 
p . » SO lar from endorsing the claims put for- | Issues of the week— an sine sme — 
ps wa ’ some , j - § — wensenns ge | CRAIN Din s cn cvcccicecschese 15, 5,900 .. 98 3; 
; . iy some of my friends in favour of savings | "56% Cum. Pre...” 21,000 21,000 .. 2,625 18,375 
: anks' moneys being made available, under our pre- | Canadian Pacific Sulphite Pulp one 5 — 7,500 
se ste ’ te : Co., A” Shares, .c0cccccees 75; +s 75.0 =< 7, os 7 
os a oon ed grants or loans to co-operative banks, | po “G” Shares, Is..1.0-. 0s 750 .. 750. TO .. 0 
; J OWards th j mi i ,| Anglo - Russian Petroleum, 7 mu 
; ground of w] > creation of small holdings, oa the | Priority Shares ............ 2,0 .. 2,300 .. 115 .. 2,185 
, ir of what is being done—and quoted as a pre- | Conporation of Western Eaves, 4. 374.090 62.498 .. 312,492 
edent— alv oO; : nates i £1, with 15s called up, at 30s 993 374.99 62, 2, 
° clai: " = Italy, Belgium, and elsew here, I meet those Lanarkshire Tramways, £10.... 43,000 .. 43,000 .. 17,200 25,800 
i a with a flat denial of their reasonableness oe | ee ee ee 12.500 12.500 $195 9,395 
le ¢ 1c se . nition Co., 5 %, Deb. Stk..... 2 ~ 12,5 ea ct. ee 
e © appropriateness of the reference made to other | Guaranteed 32 © Irish Land oe _ : 
countries, eer 7,000,000 6,230,000 .. 350,000 ..5,880,000 
‘ ] South Essex Waterworks Co., 5 150 15.150 
€ regret that you should take advantage of this | ., Ord. Stk, at £101 ...... --. SS _— sper 
: Opportunity t eee a P Worthing Gas Light and Coke 950 2.950 
§ = y to renew your assertion that the repay- Co., £10, at £143 ........ = 2,000 .. 2,950 .. a 
g ve we of deposits on demand is not adequately pro- | Ges. at fhe nes . 3,038 3038 ..  .. 
b ithe lor by the National Debt Commissioners, | First Garden City, £5 .-..-. a: 164 240 164,240 .. 16424 .. 147,816 
a it ic ec : | Port Madryn (Argentina) Co., ae 
, a it is something to be able to note that your! "£1, at4lls ....-......0- 140,000 147,000 .. 7,000... 140/000 
é “a a nt appears now in a modified form. It is no| Ekenbers Milk Products Co..... 15554 -. SME Oo” = 
. eee of mine to stand up for the National Debt | ss 7,241,152 497,030 . 6,744,122 
e te I have a very high opinion, from | Total offered for subscription to date Petal oftering for subscription for the 
i Vnat av ' . eo ae - 7 in— whole year — 
01 ir — seen of it, of the administration of SAVINGS | 1906 ............66 jevak £20,749.889 1905 lain ia alli £167 188,408 
e I « S o » + . i ‘ ph | SIUF wc eee wc cw ew reweees »! 
s | ae oe by ne of the National Debt. | — 63,211.196 1905 «--- 2.2... co coe, 108 462.680 
- || “> shown in that un g si Savi tT 1 eer 811,987 
Banks Inquiry of : ortunate, lopsided Savings | 108,300,431 | 1901 .........-. 2. eee 159,358,498 
y Of 1902, that there is a considerable sum | ae 165,499,224 
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NEW CAPITAL ISSUES. 


Treasury Bille—Tenders will be received at the Bank of 
England, on Monday, the 18th inst., at one o'clock for 
Treasury bills to the amount of £2,413.000, in replacement of 
bills falling due on the 2gth inst. The bills will be dated 
June 23, 1906, and will be payable at six months after date— 
viz., on December 23, 1906. Thislast date is a Sunday. 

Guaranteed £2 15s per Cent. Stock.—Under the 
above description the new Irish Land Stock is offered for 
subscription by the Bank of England at the fixed price of 
89 per cent. The stock will be in addition to, and will rank 
| pari passu with, the guaranteed {2 15s per cent. stock already 
existing. The stock consists of perpetual annuities, yielding 
dividends at the rate of 2% per cent. per annum, payable 
half-yearly, on the nominal amount of the capital, and is not 
redeemable until November 1, 1933; but on and after that 
date it may be redeemed at par. The amount offered is 

7,000,000, and applications must be accompanied by a 
rn of 5 per cent. The dates on which the further pay- 
ments will be required are as follows:—On Friday, June 29, 
1906, £14 per cent.; on Tuesday, July 24, 1906, £15 per 
' cent.; on Tuesday, August 21, 1906, £15 per cent.; on Tues- 

day, September 18, 1906, £15 per cent.; on Tuesday, Octo- 
ber 16, rg06, {15 per cent.; on Tuesday, November 13, 1906, 
{10 per cent. The list of applications was advertised to 
close on or before Monday next, June 18, 1906, but was 
closed at noon on Wednesday, applications being largely in 
excess of the amount offered. 

Birmingham Corporation Bills.—Tenders for £300,000 
in 12 months’ bills were opened on 11th inst. at the Bank of 
England, and the total amount applied for was £1,270,000. 
Tenders at {96 7s. and above will receive in full. The 
average discount rate per cent. is £3 11s 4°983d. 

Canadian Pacific Sulphite Pulp Company, Limited. 
—-This company has a somewhat complicated constitution, 
its capital of £107,000 being divided into 75,000 “‘A”’ shares 
of £1 each, entitled to all the profits until they have received 
50 per cent. of the amount paid up on them, and ro per cent. 
per annum afterwards; 30,000 “‘ B" (vendors’) shares of £1 
each, entitled to 5 per cent. next to the “A” shares, and 
40,000 “*C” shares of 1s. each, entitled to the remaining 
profits. There are offered for subscription 75,000 ‘‘A” shares, 
subscribers to which are entitled to apply for and have 
allotted at par one “C” share for each five “A” shares. 
There seems no reason for all this complication, except that 
the vendor syndicate are to get 25,000 ‘“*C ” shares as part of 
the purchase price. The company acquires the whole of the 
issued capital stock of the Oriental Power and Pulp Com- 
pany, Limited, Vancouver, B.C., which company is the 
registered holder of leases of about 84,000 acres of pulp 
timber lands. Reports as to the suitability of the timber 
growing on the land for pulping and estimates of large profits 
are made. The mills and plant, however, have all to be 
erected, and subscribers to the shares have to face all the 
risks incidental to a new and untried venture. 

Stutchbury s, Limited.— Formed io purchase some of the 
assets of Geen, Evison, Stutchbury, ani Co., Japanese 
and Chinese merchants. The purchase price fixed by the 
Japanese and Eastern Corporation (the vendors) is £27,120, 
and the capital of the company is £50,000, half in ordinary 
and half in 6 per cent. preference shares of {1 each. There 
is no valuation of the assets to be taken over, while the profits 
for the last three years are stated to have been £3,808, 
£3,815, and £3,654 respectively. In their certificate of these 
figures, Messrs Deloitte, Plender, Griffiths, and Co. add that 
they “are arrived at before charging any remuneration for 
management by partners.” As one of the late partners is to 
receive £1,000 per annum as managing director, the balance 
of profit remaining would be barely sufficien: to pay the divi- 
dend on the preterence shares. From the circumstances of 
the promotion of the Japanese and Eastern Corporation 
itself, nothing very brilliant could be expected to be offered 
under its auspices, and the chief reason for the present con- 
version seems to be the payment of a debt of £10,815 which 
is owing by the existing firm to the promoters. — ; 

Morris Aiming Tube and Ammunition Company, 
Limited.—An issue of {£12,500 5 per cent. debenture stock 
is offered for subscription by this company at par. The 
specialities produced bave been largely adopted as aids to 
rifle shooting, and though they are now being competed with 
by miniature rifles and adapters, the company has other 
departments of work which may prove as profitable as the 
patent articles. It has paid good dividends on a compara. 
tively small capital, and should be able to provide the interest 
on the debenture stock without difficulty. 

First Garden City, Limited.—The character of this 
enterprise is now pretty well known, being an endeavour to 
establish dwelling-places and industrial establishments in the 
country in healthful conditions. The company claims that it 
has already attained a success thai warrants the expenditure 
of further capital, and an offer is made of 32,848 ordinary 
shares of {5 each. The appeal is made as much on the 
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ground of helping forward a desirable project tae 


expectation of a dividend. The dividend is, 

to 5 per cent., but the directors expect to be a} 

as well as to further develop the scheme. 
Ekenberg Milk Products Company, Limiteg 


Formed to acquire a process for preserving milk by drvin 
it, the process having already been in use by a Swedis 
company for some time past. The bonds and shares of that 
company are to be acquired by this undertaking for ; 
payable as to £66,666 in fully-paid shares and / ; 
The capital is £200,000, and the balance of 133,334 sharec 
of £1 each is now offered for subscription. Patent procenses 
are, as arule,a very risky class of investment. unle $s they 
have been proved on a large scale. In this case the Swedish 
company has certainly manufactured and sold a considerable 
quantity of the product, though no statement is made ag to 
the results ofits operations. An English company of stand. 
ing, Joseph Travers and Sons, Limited, who are to be 
appointed sole selling agents for the dry milk in the United 
Kir gdom, express a favourable opinion of the article, and 
think it possible they will be able to dispose of 60 tons per | 
week. 


4 100,000, 
334 1n cash, 





LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 


The forty-first annual general meeting of the shareholders in } 
Liebig’s Extract of Meat Company, Limited, was held, on the || 
| 


| 
MEETINGS, &. | 


12th inst., at the Cannon Street Hotel, London, 
Gunther (the chairman) presiding. i 

The secretary (Mr R. Gilligan) having read the notice conven. 
ing the meeting, 

The Chairman observed that, taking the whole year’s working || 
into account, the profit was very favourable, enabling the com. || 
pany to pay a bonus of 2s 6d per share on the ordinary shares in || 
addition to a dividend of 20 per cent. The company had arranged ! 
to acquire several additional estancias, partly situated in Cor. | 
rientes, in the Argentine Republic, and partly in the south of || 
Paraguay. Their cattle farms now reached a total of 1,074,900 |} 
acres, while the total number of animals grazing on them was |) 
about 185,000, which would be further increased when their most i 
recently acquired estancias were stocked up and in full working 
order. In order to provide the necessary funds for their con- 
tinued operations the board had considered it advisable tc 
recommend that the capital of the company should be increased 
from £1,000,000 to £1,100,000 by the creation of an additional 
20,000 ordinary shares of £5 each. By providing more cattle ot || 
their own for slaughter they naturally strengthened their posi- | 
tion, and this was very essential, especially at times when catte | 
prices were high in consequence of competition. It was intended 
to make the issue about February of next year, and to offer the 
shares to the ordinary shareholders in proportion to their hold- 
ings at a price of £20 per £5 share. The profit resulting trom 
the issue of the shares at a premium the directors proposed plat: 
ing to a special reserve fund. The sales of Lemco and Oxo both 
showed a good increase during the year. The shareholders had, | 
no doubt, read a great deal in the newspapers lately on the sub- 
ject of canned meats. Any discussion on the matter could only 
benefit the company’s trade. He had often told them of the 
strict scientific control under which every department of their 
business was worked, and he confessed that he had sometimes 
wondered if the great expenditure incurred under this head was 
justified. But it was in times like the present that they reaped 
the advantage of it. The safeguards were employed to guarantee 
to the public that-all the company’s foods were above suspicion 
They had not been content to abide by official regulations, but 
had always, from year to year, obtained details of the methods | 
and restrictions in use in other countries, so as to be provided | 
with the most effectual means of control. The vastness of their | 
cattle farms gave them control of a supply of perfect raw | 
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material. Tuberculosis was almost unknown on the vast aly | 
prairies where the company’s farms were situated, and the | 
utmost care was taken to prevent its entrance into the country. 
Their animals passed expert veterinary examination before enter 
ing the factory, and, after killing, the carcases were again 1D 
spected by a chemist. lisease Was | 


Any animal suspected of cisease 
rigidly rejected and passed on to the fertiliser factories 

process of manufacture from beginning to end was wat hed and 
controlled daily by chemists, of whom the company had an expert |) 
staff. During the whole time killing was in progress at the || 
factories hoses were playing upon the tiled floors, and at the } 
conclusion of each day’s slaughter the whole place {| 
thoroughly flushed down with unlimited volumes of water. the |; 
place being left spotlessly clean. Their corned beef fetched the 
highest prices, and only at the end of last month they receive 

. large order from the Government. They did not prepare ¢! 
‘rozen, chilled, or butcher’s meat, but all the primest parts 
the animal were used in the manufacture of Lemco and Ox0 

and Fray Bentos corned beef. The President of the Uruguay8® 

Republic, with his chief Ministers, had visited the company’s 
Fray Bentos factory and expressed himself as being exceedingly 

pleased with every department. Some time ago they also had | 
the pleasure of a visit from the Hon. Walter Baring, Britiss 

Minister to the Republic of Uruguay. When Professor 
Wallace, the well-known authority on livestock, was cona > 
his researches in the River Plate, he paid a visit to this factory 
and some of their cattle farms, and he had since written a letter 
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Which was unanimously agreed to. 


: Th usual formal business having been transacted, a cordial 
iow thanks to the chairman and directors terminated the 





r PEARKS, LIMITED. 

he tenth annual general meeting of the shareholders in 

° was held, on the 11th inst., at Winchester 

7.7 Londan, Mr John Cansfield (the chairman) presiding. 

comeons tetary (Mr John Dumphreys) having read the notice 
“vening the meeting, 


vearks, Limited 
‘Ss, Limitec 
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past. ae Se ee 
after charging net losses on realisation of securities in Canada, 


£1,667 (and I hope you will agree that, considering the volume 
of our business, it is a commendably small amount), we 
have increased our reserve by £4,633 on the half-year, and in 
round figures on the year by £8,500. That, of course, is a more 
or less automatic increase in accordance with the charter, but I 
think the figures are satisfactory enough for me to direct your 
attention to them. I have before me a copy of the Dominion of 
Canada Labour Gazette for May, 1906, and there is a paragraph 
in that Gazette which informs us that the acreage under crop in 


Western Canada, and, especially in Saskatchewan, shows a 
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to the company, speaking in very high terms of the sanitary _ The Chairman, in the course of his speech, said: In present- 
condition of the various depéts, and the satisfactory manner | ing you with a record of our stewardship for the last year we 
jn which the process of manufacture was carried out. The | feel that the results have merited the confidence you placed in 
company had built up their reputation by 40 years’ careful | us. Those of you who have an interest in similar concerns or 
trading, and each single article they manufactured was, they | have read their reports will know that the year has not been a 
believed, better value for money at present than ever before. | favourable one, partly owing to supply and demand, but princi- 
He thought, therefore, that they were quite justified in looking | pally to an attempt to inflate prices by speculative means. It 
forward with confidence to the future and in anticipating in- | has been impossible to make the same ratio of profit on provi- 
creased demand for all the foods they prepared. In conclusion, | sions as could be done a year ago, because the retail prices 
Chairman moved the adoption of the report and accounts. | cannot be advanced so rapidly as the markets justify, and even 
Mr Wilhelm von Mallinckrodt seconded the motion, which was | then the high prices have a tendency to divert the wants of the 
carried unanimously. . public to other articles. Competition does not get less, and the 
The usual formal business having been disposed of, votes | desire of a year ago on the part of the trade to get a profit on 
of thanks were passed to the company’s representatives and | sugar has been abandoned in many districts, where sugar is 
staffs, both in the River Plate and in Europe. being sold at 2s to 3s per cwt below cost price. I am pleased, 
An extraordinary general meeting was then held to consider the | however, to state that, notwithstanding these drawbacks, the 
following special resolution :—“ That, on the recommendation | volume of our trade has been larger than in any previous year. 
of the board of directors, the capital of the company be increased | The department for supplying public institutions, &c., which I 
from £1,000,000 to £1,100,000 by the creation of 20,000 addi- | mentioned last year, has made satisfactory progress. If you will 
tional ordinary shares of £5 each, each ranking for dividend | kindly refer to the profit and loss account you will notice that the 
and in all other respects pari passu with the existing ordinary | total earnings of your company are £90,796, or nearly £3,000 
shares in the company, such additional shares to be issued at | more than last year, and I have every reason to believe that this 
such time and upon such terms as the directors shall think ex- | amount will be exceeded during the present year. The net result 
pedient.”” of the trading is a profit of £30,376, and if you take into account 
The Chairman formally moved the resolution, which was | the amount of our capital this will compare favourably with any 
seconded by Mr Wilhelm von Mallinckrodt, and unanimously | other company engaged in a similar trade. You will be 
agreed to. interested to know that.the African company has now sufficient 
A vote of thanks to the chairman and directors terminated the | capital to carry on its awn business without any financial assist- 
proceedings. ance from us, and as they are doing an increasingly satisfactory 
trade, the unity of buying must be beneficial to both parent aad 
WM. CORY AND SON, LIMITED. offspring. Stocks are larger, but that is owing to our larger 
ine emt cereal qrpeeel menting af ie, shames tere-in. | ee aa Nan A See ein One 
7m. Cory and Son, Limited, was held on the rath inst., at New &£ son, W y re i 
the Cumen, Sst Hotel, London, Sir Francis Cory-Wright, — to take us through the eee — siete: hetons = 
Bart. (the chairman), presiding. can get Our summer requirements from Canada. It is we 
The meee (Mr R. J. Speller) having read the notice con- Se ee ie alka aaa ee a 
vening the meeting, is ¢ ‘ Js . 
The Chairman stated that, after paying preference dividend On the debit side of our balance-sheet the item of special account 
and debenture interest for the year, and an interim dividend | iS less by £2,849. When we have paid the last instalment of the 
of 4s per share, there was a profit balance of £112,919. With —— ee —_ oe rv from Dene a 
regatd to debentures, they now had a reserve of £57,200 to | Substantial addition to the profts of the company. e amount 
cover the premium payable on redemption of the debentures. | OW1Ng by us has been reduced since making up the accounts by 
The time would shortly come when the company would have over £40,000. The reserve funds we have now brought into one 
the right to redeem. He did not say they would exercise that | @ccount, which I am sure will be appreciated by those of you 
right. They might have some other proposition to make to who like to ie touch — the a <= oe comes. 
the debenture-holders. But, if they decided to redeem, they Now, as to the he think of es An or ee . — 
would need £57,200 to pay the premium of 8 per cent. on | Writes me to say he thinks wit © larger sum at our disposes 
£715,000. Of that £57,200, £50,000 was already reserved, instead of keeping the ordinary dividend at 5 per cent., we 
and the board proposed to complete the provision at once out ought to have made it the same as gt copy henge per cent. 
of the year’s earnings. That was the first recommendation. | | have full sympathy with him, but I think a regular 5 per cent. 
The next had reference to the reserve fund for steamers, which | Which cam be ee upon is not ee — ; era ask 
stood at £20,000. He personally thought it should be £50,000, the ordinary share a 7 wait se we oe Chad urther — 
and they had an opportunity now to increase it at once to | creased our reserve fund. In conclusion, the Chairman mov 
£40,000. In the past certain plant had been sold as worn out the adoption of the report and accounts, and the declaration of 
or obsolete, and the result of the sales was that they had a | 4 final dividend of 5 per cent. on the ordinary shares, carrying 
balance at credit of £17,547. Augmented by the sum of £2,453 forward to the next account £11,898. | ; 
from revenue, this ones could be applied to the definite pur- = Dn oo ees aaa which was, after a 
pose of increasing the steamer reserv n i sho iscussion, sly ° 
recommended. They hoped next year eae eee The usual formal business having been disposed of, a vote 
He had often been asked about depreciation, and he had never | Of thanks to the chairman and directors terminated the pro- 
returned a straightforward answer, nor could he, because to | ceedings. 
do so would involve a great mass of figures which it was not 
desirable to publish. It was some evidence of the adequacy TRUST AND LOAN COMPANY OF CANADA. 
of their depreciation allowance that sales of old plant had pro- The annual general meeting of the shareholders in the Trust 
duced a profit of £17,546. The directors further proposed a] and Loan Company of Canada was held on the 31st ult. at the 
final dividend, which would make up 10 per cent. for the year. | offices, 7 Great Winchester street, London, Sir Vincent Caillard 
This was the fifth occasion on which they had paid 10 per (the president) presiding. 
cent., which, in the view of the directors, they should try to The secretary (Mr F. Dixon-Brown) having read the notice 
maintain. in the past year they had increased the sales by convening the meeting, 
a ing tl In ~% nine and a-half years of its existence The Chairman, in the course of his speech, said: The net 
on — : ad paid 97/2 per cent. im dividends to the profits for the half-year ended March 31st last amounted to 
nginal share olders, or an average of £10 5s 3d per cent. per £16,824, as compared with £13,676 for the corresponding period 
annum, lo pay ro per cent. for 1904-5 it had been necessary | Of the previous year. Looking at the present conditions under 
ge I per cent. from the balance brought forward, which | which the business is carried on in Canada, the rapid settlement 
Len ss to go on with. This was too low. It had been | and development of great tracts of virgin land in the Dominion, 
> ae aoe — they did the same thing, taking about | which, of course, require the investment of more and more 
20 per cent oe : ne age nonh to make up the dividend to | capital in agricultural pursuits, it seems not unreasonable to 
build sain Le wera one of the first things they must do was to | assume that our business is not only on the sound basis on which 
— ‘? the cash balance to £50,000 again. It was the lowest | jit has always rested, but that it is likely to extend, considering 
_ w uch could be regarded as adequate for a company of | the favourable conditions which obtain for the future. That is 
“toe ‘agnitude. This year, instead of drawing upon the | the reason why the board, after careful consideration, have 
Salance brought in, they increased it by about £5,000, carrying | decided to propose to you, as you see in the report, to increase 
a ard 434,260, so that altogether the improvement in the | the rate of bonus which we distribute by %4 per cent. for the 
eee compared with 1904-5, was about £20,000—as much } six months, or to the rate of 2 per cent. per annum, making a 
Th Ud be expected, though trade had somewhat improved. | total rate of 8 per cent. per annum. We also propose to dis- 
te nl i e of the shares showed that from the financial point of | tribute the dividend and the bonus free of income-tax this time, 
+. te company was conducted on prudent lines. In con- | instead of, as in past years, less income-tax, and the result of 
ts the Chairman moved the adoption of the report and | the two proposals is that we have attained, and we hope to be 
Mr : : ‘ able to maintain, a rather larger division of profits than in the 
ur F, D. Lambert (deputy-chairman) seconded the motion, You will have observed that at the same time 
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iderable increase over last year. 
omer ahead, and I think that we may be sure to some oo. 
to find that the prosperity attending it will attend us also. There 
is another paragraph in this Labour Gazette which I think is per 
ticularly interesting from more than one point of view. On page 
1184 it says: “The obtaining of a sufficient supply of Te 
labour for the season of activity was rendered increasingly di A 
cult in Ontario by the large number of farmers, farm hands, 
and others who have left during the present spring season in 
order to settle in Western Canada. The demand for labour was 
met in a measure by the distribution of immigrants from Great 
Britain, but a pronounced scarcity continued to prevail in 
several sections.’ That is a paragraph of more extended interest 
than that applying only to our own company. The remedy for 
relieving the scarcity of labour is very clear, namely, that the 
immigrants from Great Britain should be, if possible, made to 
increase. The truth of this, I am glad to see, is beginning to be 
recognised. From this same Labour Gazette I have extracted a 
few figures. The immigrants from the United Kingdom during 
the nine months July, 1905, to March, 1906, amounted to 372570 
persons, and the continental immigrants were 17,202, making a 
total of 54,778 ; while in the corresponding period of the previous 
year it was 50,680. I gather that the increase was due almost 
entirely to an increase of British immigrants. During the same 
period the immigration from the United States in the latter period 
was 30,971 and in the earlier period 25,240. There is a special 
interest in these figures, showing as they do that the British im- 
migrant out-topped the immigrants from the other parts of the 
world taken separately—there were 7,000 more than from the 
United States and 20,000 more than from the continent of 
Europe. Well, gentlemen, that is anly a beginning, because, as 
you know, there are immense areas to be developed in the 
Dominion, and I think that we should welcome the immigration 
at the present day of serious farmers and labourers from all 
parts of the world. We have had information from our own 
Commissioners in regard to the immigration of the subjects of 
the United States. We have had a despatch recently in which 
we learn that it would be a revelation to us to see the class of 
immigrants obtained. Each family brings with them their own 
horses and cattle, and they also bring with them experience, and, 
perhaps best of all, a cash balance, and therefore they are just 
the class of immigrants that we want to see coming into Canada 
in order to develop the immense possibilities of that great coun- 
try. Now, the point of these remarks is this—I think that it 
would be a very good thing if every shareholder of this com- 
pany, according to his power, were to point out to people whom 
he thought were likely to wish to find labour elsewhere—the un- 
employed, for instance, in this country who wish to find employ- 
ment elsewhere—and to all people who think that their invest- 
ments in agricultural industry in this country are not sufficiently 
satisfactory, and who would be happy to find a better return in 
some other part of the British Empire, that the Dominion of 
Canada would welcome them with open arms. I think that if 
every shareholder in this company would support that kind of 
propaganda he would be doing not only a patriotic act, but 
would also be contributing to the good of this company, and by 
it to the increase of dividend on his own shares. I cannot suffi- 
ciently recommend to you the advisability of combining patriot- 
ism with business by endeavouring to relieve the scarcity of 
labour which is felt in the Dominion. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
Admiral Field, C.B., seconded the motion, which was unani- 
mously agreed to. 
The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedin 


eee 


TRUST UNION, LIMITED. 
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The first annual general meeting the shareholders in the 
Trust Union, Limited, was held on the rath inst., at Winchester 
House, London, Mr Gseorge A. Touche (the chairman) presiding. 
The secretary (Mr W. Wingfield) having read the notice con- 
vening the meeting, 
The C hairman ybserved that the company was started under 
conditions which were not unfavourable—at a time when there 
nor undue depreciation in values— 


was neither great inflation 
am we tode end eines of anil . 
but the year W hich nad since elapsed ha i not been conspicuous 


for its money-making qualities. The company, however 
had n t been prevented from making substantial profits, 
nor had the position of things which had prevailed 1 ateri- 
ally affected the strength of their position. They took 
over the assets of the vendor companies on May 26 1905 
but all the transactions from April 1st to that date were 
on behalf of the Trust Union, and during this period a profit 


of £3:437 was made. This amount was not available for dis 
; ) "na it 7 } a t : . . oe 
tribution, and it had been applied to capital purposes by usi 


it for reducing the book value of certain securities whi k ann 
: eareng om ) n securities which wer 
taken over by the company. The profits from May 26, 190; 
4 «+t 1 mrt tes law . : : ; , : 
to the rsth ult. amounted to £23,805, representing about s% 


per cent. on the issued capital of £453,070, or about 4% per 
cent. on the amount of their invested funds— £01,000. it 
should, however, be remembered that they had not had the 
choice of their investments, and a very substantial part of the 
£500,000 shown in the balance-sheet was at present unproduc- 
tive. It would, therefore, 
which were revenue-producing had yielded a_ substantially 
higher rate than the 43{ per cent. he had mentioned. The profit 
earned by the company had not been derived entirely ‘from 
interest and dividends, but as time went on they would en- 
deavour to get into a position by which the whole of their 
Capital would be revenue-producin 
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however, had formed the chief part of their reveny 


i P e, and 
amounted in all to £20,298. They had also earned deca 
year a substantial sum from other sources, but these . i | 


rather uncertain and fluctuating. The first thing done by - 
directors with the balance of the revenue was to place ies 
3) } 


to reserve. This was not a large amount, but 
ning, and a finance company should not allow a long time + 
elapse without creating the nucleus of a reserve and adding . 
it from time to time. The company had had no underwriting 
or promotion expenses to bear, but there were always certaie 
preliminary expenses, which in their case amounted to £318, i 
consisting to a considerable extent of stamp duty and other i} 
charges beyond the directors’ control. They had writtey | 
£1,618 off this amount, and they hoped to write off the | 
balance next year. The dividend on the 4% per cent. preference || 
shares, less income-tax, had absorbed £9,744. In future they | 
would have to bear this charge for a full year, but the amount | 
would only be £10,000 or £10,500, which was well covered by | 
interest and dividends alone. They proposed to pay a dividend |) 
of 3 per cent. on the ordinary shares, leaving £1,199 to be carried | 
forward. Three per cent. was not a very high dividend, but in 

| 


it was a begin. 


considering the amount of the return the shareholders must 
remember the amount placed to reserve and the sum written off || 
preliminary expenses. Adding these two amounts to the balance 
carried forward, there was a total undivided sum of £7,818, | 
which was equal to another 3% per cent. on the ordinary shares, | 
The year had been one of disappointment to the directors, owing 
to the heavy shrinkage in values of South African shares | 
generally ; this had seriously affected several of the securities | 
taken over by the company under the purchase agreements. The | 
securities did not, however, represent more than about 16 per 
cent. of their invested funds, and the depreciation they showed | 
had been largely compensated for by improvements in other | 
directions. In mining securities altogether they now had less |! 
than 18 per cent. of their investments—a fact which showed how |} 
far they had got away from the former state of things, and the \ 
very substantial progress which had been made towards the more || 
stable position of an ordinary investment company, which te- || 
presented the lines on which the company’s business was now 
| 





being conducted. The 16 per cent. of their invested funds held 
in South African shares amounted to over £80,000, the market 
value of which was now only £49,416. But for this the capital | 
of the company would be more than intact. The existence of 
the heavy depreciation in South African investments four years 
after the close of the war was a very disquieting factor. He could 
not, however, but believe that things would right themselves in 
time if only the question of colonial policy were elevated, as it 
should be, right out of the sphere of party politics, and he was 
convinced that that was the desire and the aim of the present 
Colonial Secretary, Lord Elgin. In view of the heavy deprecia- | 
tion in the company’s South African investments—which, how- |} 
ever, he might state, represented solid and valuable properties 
—the directors had looked with some concern to the revaluation 
of the securities held by the company. Deducting the reserve of 
£5,000, their investments stood at the net figure of £406,355, 
and the revaluation made on the 15th ult. amounted to £489,410, 
showing a net depreciation of only £6,945, or considerably less 
than 1% percent. He might add that out of the £489,000 odd, 
no less than £419,000 was represented by quoted securities. The 
unquoted securities stood in the books at £67,506, and these 
were valued at £70,335. He thought that this was a fairly good 
position for the directors to be able to submit to the shareholders 
at the close of a bad year. Their assets stood at £523,302; their 
liabilities were very small, they had no debenture$, and they had 
ample liquid resources. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr F. L. Govett seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 


— to the chairman, directors, and staff terminated the pro- 
ceedings. 
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LAGUNAS NITRATE COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Lagunas Nitrate Company, Limited, was held, on the 11th inst., 
at the Cannon Street Hotel, London, Mr Henry W. Lowe (the 
chairman) presiding. , 

. The secretary (Mr W. 3s Welch) having read the notice conven: 
ing the meeting, ; 

The Chairman observed that it gave him great pleasure to 
remark upon the continued increase in the company’s results. 
lhe gross profit for the past year was £67,129, showing an in- 
crease of rather over 20 per cent. as compared with the previous 
year's figures. After deducting the ordinary expenses, &c., the 
net balance was £61,667. An interim dividend of 2s 6d per share 


——$—$————————— eee 


| had been already paid, and it was now proposed to make a fin 


distribution of the same amount, raising the dividend for the 


| year to § per cent. With the sum brought forward, there woul 


| profits. 
be obvious that those investments | 





then be left a surplus of £21,098, which it was intended to place 
to reserve. The reserve had not yet attained any large dimen- 
sions, but the entire amount of the purchase money of the new 
grounds, upwards of £8s,o00, had been provided out of the 
So far, there had been no need to use those grounc®s 
which, therefore, remained in hand as a valuable and profitable 
asset forthe future. Their old grounds would give an abundance 
of caliche for several years yet, and it was intended to ope? UP 
shortly another portion of them, which, the board believed; 
would yield highly satisfactory results. The endeavours to ree 
new the combination had been quite successful. Every producer 


g. I es ivi rds _ . . : ; ment 
g. Interest and dividends, , had given in his adhesion, and had signed the agreement, so 
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that they might now look forward to a further period of prosperity 
for this undertaking, especially as their quota had been in- 
creased. The board thought that, notwithstanding the labour 
difficulty, the company would be able to turn out their full 
authorised production, in which case they might anticipate larger 
profits. The renewal of the combination had given strength to 
the market and confidence to the leading dealers. The consump- 
tion of nitrate showed a very marked improvement, particularly 
outside Europe. Prices were at a higher level than they had 
ever known them to be, and the prospects of the industry gener- 
ally were exceedingly bright. In these circumstances, he con- 
sidered that the company’s future balance-sheets would be 
favourable. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr M. P. Grace seconded the motion. 

Mr Bunce said he would be glad if the chairman would say 
something as to the dividend. It was, he thought, a disappoint- 
ment to receive only § per cent. at a time when the industry 
was in such a prosperous condition. 

The Chairman, in reply, said that nothing would give 
the directors greater satisfaction than to be able to recom- 
mend a larger dividend, but they had to look at the position 
of the company and its stability. It would be a very imprudent 
course to divide the profits up to the hilt, and would affect 
those shareholders who had been shareholders all along, more 
than those who held to-day and were out of the company to- 
morrow. He could not tell Mr Bunce that there was any pro- 
spect of an improved dividend at present, because if larger profits 
were made the directors might think it wise under the circum- 
stances to allot a further large amount to reserve. At the same 
time, if they were able to divide a larger amount the directors 
would be prepared to do so. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated the pro- 


ceedings. 


















































































TOPULDODI (NIZAM'S) GOLD MINES, LIMITED. 


The first annual general meeting of the shareholders in the 
Topuldodi (Nizam’s) Gold Mines, Limited, was held, on the 
13th inst., at Winchester House, London, Mr Joseph Rock (the 
chairman) presiding. 

The secretary (Mr H. R. 
convening the meeting, 

The Chairman, in the course of his speech, said: I shall not 
detain you at any length to-day in speaking of our property, 
because from the very minute and exhaustive report which we 
have had the pleasure of sending you, together with the accounts 
and plans of the mine received from our co-director Mr Grey, 
it is obvious that the board have very little to add beyond 
endorsing their colleague’s high opinion of our property. Most, 
if not all of you, are shareholders in the Hutti Nizam’s Gold 
Mining Company, and as such you will remember that the 
directors held.out no promises or prospects until two years 
should have elapsed, and I think the same obtains as regards 
Topuldodi. We have completed year one, and have entered 
year two, and I hope by the end of the second year we may be 
as fortunate in this Topuldodi property as we were in the Hutti. 
Since the statutory meeting held in September last we have 
acquired from the parent company, the Hyderabad Deccan 
Company, the assignment of the leases, and are now lessees 
direct under His Highness the Nizam’s Government. As an- 
nounced by Mr Grey in his report, we have been working on the 
three shafts known as Nizam’s, Ravine, and Chenchurki, and, 
as you will gather from the report before you, a considerable 
amount of work has been accomplished. The board were glad 
to receive from Mr Grey about a month ago the telegram, which 
we put immediately into the papers, in which he stated he had 
found some very rich quartz in the 212 ft level of the Ravine 
shaft, specimens of which were sent to the board, and are here 
on the table for any shareholder to look at. In following it up 
he broke into old workings. We, your directors, consider this 
fact a most favourable sign, as it is, indeed. proof that the 
ancient workers—‘‘old men,” as Mr Grey calls them—fouad 
gold there; and, taking into consideration their primitive 
methods and inability to delve below a certain depth, it is more 
than probable that rich stuff will be found below. This has 
been evidenced in the Kolar Goldfields, and to a certain extent 
with the Hutti, where we are now taking out what the ancients 
were unable to get at. Indications, however, on all sides of 
Topuldodi go to show that we are in the centre of an auriferous 
deposit, and that in the 2s square mile block which has been 
assigned to us we may find room, not only for our one mine, 
but for ten or twenty mines. You will be pleased to hear that 
since that cable to which I have just referred was published 
we have received news from Mr Grey that he has found some 
morte rich quartz in Ravine shaft, samples of which he has sent 
over, and which are also here for your inspection. Since that 
Wwe have had a cable from him as follows :— 


Norwood) having read the notice 


nurki Shaft—Commenced to crosscut at 300 ft. Ravine shaft, com- 
* to sink on the old workings. Nizam’s shaft shows considerable signs of 
ementat the bottom of the shaft, 220 ft., the width of the lode is r} ft, 
“WIS; Some very fine specimens, 


Having got this information, we now have decided to send 


aot 20 speedily as possible an air compressor and rock drills, 
Na our cc 


for the same. It may by-and-bye be a question 
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' short discussion, unanimously agreed to. 


nsulting engineers are engaged in obtaining estimates | n 
for ceedings. 
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our consideration and yours whether we should retain all these 
three shafts ourselves, or dispose of one to a subsidiary com- 
pany, but we have not attempted to do that until we see some 
approaching signs of a dividend. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Thomas Morgans seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





RHODESIA COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Rhodesia Copper Company, Limited, was held on the 11th 
inst. at Salisbury House, London, Mr Edmund Davis presiding. 

The secretary (Mr T. Donald) having read the notice con- 
vening the meeting, 

The Chairman stated that the accounts for the year ended 
June 30, 1905, showed liabilities amounting to {£19,809 for 
sundry creditors, of which £18,296 had since been paid. The 
company had undertaken to subscribe for 12,500 working capital 
shares of the Kafue Copper Development Company, Limited ; 
of these 6,250 had since been taken up. On the other side there 
was cash at bankers and on loan £54,,749, and debtors £6,919, of 
which £4,453 had since been collected. The shares in other com- 
panies stood at £148,031, or £143,150 more than in the previous 
year. The shares, which included the company’s holdings in 
the Rhodesia Broken Hill Development Company and the Kafue 
Copper Development Company, were taken into the accounts at 
average cost. The Kafue Company possessed three blocks each 
of ten square miles acquired from the Northern Copper Company 
and 160 mining claims and two farms acquired from this com- 
pany. On the three areas there were deposits of excellent 
quality of copper ore in a highly mineralised district, and this 
occurrence amply warranted further exploration and develop- 
ment. Sufficient work had not yet been done on any of these 
properties to enable them to estimate any possible output, but 
the prospects of the Kafue Company were considered to be 
favourable. As regarded the Rhodesia Broken Hill Development 
Company, the boring operations had so far given satisfactory 
results. They expected shortly to hear of the completion of the 
railway, when the Broken Hill Company should be in a position 
to ship calcined ore to Europe at a substantial profit, and the 
directors had no doubt but that their anticipations regarding 
the value of the property would be realised. The concession 
account at the close of the previous year stood at £603,556. 
During the year under review £43,564 had been expended on the 
properties, bringing the total cost of the concessions up to 
£647,121. In the same period 1,850 mining claims and two 
farms were sold, necessitating the transfer of £116,000 from 
concessions account to share account, as representing the cost 
of the properties sold and expenditure thereon, leaving the 
concessions in the books at £531,121. This, therefore, repre- 
sented the cost of the concessions and properties at present 
held and enumerated in the report. As regarded the big con- 
cession, it covered an area of 640 square miles, carrying mineral 
and land rights; the area was absolutely assured to the company, 
and no outside parties could peg claims within it. The directors 
had, therefore, not deemed it advisable to proceed with any 
prospecting work thereon, considering it more in the company’s 
interests that the outside mining claims and farms should first 
be pegged out before the country was thrown open. Over 5,000 
claims had been pegged for the company, chiefly on old workings 
or outcrops of copper ore, and their engineers were busily en- 
gaged making an inspection of the claims. Trospecting opera- 
tions were also in progress in auriferous areas, and the directors 
hoped, on receipt of the consulting engineer’s general report, that 
they would know something definite about these discoveries. 
Apart from the general prospecting operations, development 
work had been directed to the Rhino and the Bwana N’Kubwa 
claims. The Rhino consisted of 90 claims situated between the 
southern boundary of the big concession and the railway line 
to Rhodesia Broken Hill. The Bwana N’Kubwa consisted of 
280 claims, situated about go miles north of the Rhodesia Broken 
Hill. The survey for an extension of the railway to this property 
from the Rhodesia Broken Hill was being proceeded with. The 
last item in the balance-sheet represented the cost of machinery, 
exploring and mining plant, stores, livestock, and buildings 
£29,304, or £13,867 in excess of the amount in the previous year. 
The profit and loss account showed expenditure amounting to 
£5,106, against which interest and transfer fees amounting to 
£35376 had been received. ‘The surplus or profit from shares 
sold, including the appreciation in value of 75,000 Rhodesia 
Broken Hill shares, which were distributed, amounted to 
£78,190. After providing for income-tax on the average of three 
years, the net profit amounted to £75,060, which, added to the 
amount brought forward, made a total of £75,468 to the credit 
of profit and loss. <A dividend of 10 per cent. was paid on 
January 19, 1995, in shares of the Rhodesia Broken Hill Develop- 
ment Company, which absorbed £75,000; and after providing 
for the amount payable to the directors, in acc ordance with the 
articles—namely, {60—which they had not drawn, there re- 
mained a balance of £407 to be carried forward. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr H. L. Stokes seconded the motion, which was, after a 


The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pro- 
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the usual formal business was transacted. An extraordina:. 
UM RUS GOLD MINES OF EGYPT, LIMITED. general meeting was then held, at which res ioe rap. | 
The annual genera] meeting of the shareholders in the Um | constructing the company were carried. vi Te. | 
Rus Gold Mines of Egypt, Limited, was held, on the 12th inst., The proceedings then terminated. 1 \ 
at the Cannon street Hotel, London, Mr John Harvey, J.P., | mage a 
D.L. (the chairman), presiding. ; —= 
The secretary (Mr G. H. Wells) having read the notice con- PUBLIC INCOME AND EXPENDITURE. | | = 
vening the meeting, : REVENUE AND OTHER RECEIPTS. | C 
The Chairman said: I should like to explain with reference | — —_—— a —— 
to the accounts that we have to a great extent been the victims | Apl. 1,06, Apl.1,'05,. Week | Wea | Cof 
of circumstance. These accounts ought strictly, in accordance | . to to ending | ending ‘|| 
with the articles of association, to have been made up to — tos aaey June 10, 
December 31, 1905, but owing to the illness of the accountants, 1906. 1905, ] am 
we have not been able to give them definitely beyond July 31st. | —— INS | 
This morning we have had the accounts up to the end of Sep- | Balances in Exchequer £ 2% £ £ t 


tember, and look for the balance-sheet in a very short time; lst April :— 


. Sa i Bank of England ...... ee 9,334,212; 6,352,909 os F 
but, of course, the illness of these gentlemen is one of those Bank ae - 1117275. 1077 360 | ~ 
disappointing things over which we have no control. It must 


: e 10,451,487| 7,430,278 | 
mot be taken for granted, however, that the climate there is | —————_______"_—_—— rr ——— 


: oe ‘VENUE. 
not healthy; on the contrary, we have had very few cases of | ete _ 
sickness, considering the size of the staff. We have made an . | #& £ & i 
estimate as near as we could possibly calculate of what the Gastems...0:---02rasenre +0} * ee Sree $62,000 5600 } 
expenditure up to December 31st would be, and if you look at | petate, éc., Duties ........| * 3,159,000 3,017,000 217,000 307 0m a 
page 16 of the accounts, you will see that the expenditure from | stamps ............ vee ee. 1,467,000 1,622,000 10.00 122.000 
date of commencing crushing—viz., March 6, 1905, to July 31, | Land Tax and House Duty) —.. : 370, 0, ve 
1905—was £7,189, and we estimate that the cost for the follow- Property and Income Tax..| —.. 3,767,000 5,752,000, 70,000 73,000 
~ 97 88D = as Post OMce .......0cccceees vi 2,360,000 2,250,000 650.000 600.000 
ing six months will be about £8,000. Taking that into con- | Pejegraph Service.......... oe 790,000 740,000 150,000, }40.00 
sideration, as well as the returns of the gold, the actual loss out | Crown Lands ............-- ig 80,000 80,000 ., ie 


there would be about £400, and not more. We were also in- | Receipts from Suez Canal| 














. . a -* . Shares and Sundry Loans é0 5,000 5,000 ; a 
convenienced by part of the electric machinery breaking down | yyi-ceianeous _— es > 371.202 326,057 11.854 a || 
and delaying the development for some months, otherwise the *Revenue paid into the|———|————— —____.____,__ 
development would have shown much better in these accounts Exchequer ........ ee om 23,868,202 23,425,057 _ 2,154,854, 2.252415 
than it does. Had the promise at the opening up of these mines | Total, including Balance _.. -» | 34,319,689 50,855.555 0. | 
when we began crushing held good, we should not have asked OTHER RECEIPTS. l ; ; | T 
vou here to consider a scheme for reconstruction. Mr Robert | Repayment of Advances for 
. 3 : SIN vicin cthhibchiraiiondn si ie 100,000 10000; . | « 
Taylor will tell you by-and-bye as to the average yield of the | pogo; Telegraph Acts, 1892 ‘| 
gold up to date. If you look at the accounts, you will see that WEY cannes sense vendnns oo «6|l ee 100,000; gs * 
whereas we started with a reserve of 9,000 tons, on April 15th | Under Uganda Railway Acts, a od ‘ 
it was increased up to 10,000 tons, and, as I said before, that hale tattaess Ware Ante ‘ ee _ os ea | 
would have been materially increased had it not been for the | ~jg97¢o 1901 ..............| eo | ee 410,408; .. | 250,00 
failure of part of the machinery. Mr Llewellyn, who probably | Under Land Registry (New 7 
has had more experience of the mines and the gold-bearing gp emetings) Sat, ui - ee 23,000, 6. | ow 

: Re da: daceaeeeeal, . dl . 2 : Inder ublic uild s 
district of Egypt than anyone, is here to-day, and he will be able Bxsences Act, 005....-.. a a me ek ae 
to give his impressions with regard to the mines. Gold mining] py Issue of Exchequer | ‘ 
is, of course, always a most speculative venture. We had no Bonds:— 
reason to believe that the yield per ton would have fallen off, or = the Finance Act, 5.505.0001 .. | 2125000 
+ » lodes would no nin senaniiesll . © . of BID eee eee e eee eeeee ee et ; ' es = 
that the | des would not have increased in size. In a new dis —- eee "| 5 689 "37,608,355 2,154,854! 46014 
trict, however, it is always difficult to forecast the future; in | —=——————————— i. = tees oeenie 1 
fact, it is difficult at any time, but I can only say that the] Peyenue | Paid into. the 23,05 

act, it is difcuit at any time, bu can oniy Say } Exchequer, as above .. v. 23,868,262 23,423,057 
board and the management have perfect confidence and belief | Revenue paid to lLocal)—————— | 
. 5 . I 1 > 6p 
in these mines, and that as time goes on they will prove to be} Taxation Accounts, &c. — 28,699 38 872 12,64 
a profitable investment. The returns lately: have shown up —" Se "* | -349,000 349,000 60,000 60,00 
better than they did towards the end of last year. I do not Estate, &c., Duties .... B 846,000 846,000 —155,000 100,000 |} 
know that I can say very much to you on the subject, as the te eras > | 205.699, 1,235,872 215,000 1724 


returns have been regularly furnished, and the shareholders 


Aggregate Revenue, in- ) 
really know as much about the position of the mines as the cluding Payments to!) 25,091,901, 24,656,929 2,369,854 2405.08" 
directors do. If any of the shareholders would like to put any Local Taxation wh, 
i : ‘ - counts, &e. ..... acl a 
questions, I shall be very happy to answer them to the best of } ——-——-————— 4 


my ability, and in the meantime I propose: ‘“ That the report EXPENDITURE AND OTHER ISSUES. 
and accounts, as submitted, be received and adopted.” 











5 > . j 5 80 » Exchequer 
Sir Henry Banbury, Bart., seconded the motion. | fetid Seenees @ Oe 
Mr Robert Taylor, in dealing with the past year’s develop- | —1s8Uks.-— 
ments at the mine, of which he gave detailed particulars, said Apl. 1,'06, Apl.1,'05,) Week etal 
that the result of future work at the deepest level from the main we J — 10 men June 10 
an » rhersenas . - ie ” . | » 2» 10,| June y, | vane | 
shaft and the driving on the 4so ft level north-east from the aN 1905. | 1906. 195. |! 
shaft would be watched with much interest. It was, however, £ = £ £ £ || 
to the satisfactory developments in the neighbourhood of the | National Debt Services ....) .. | 5,879,245, 5,917,825) « 87,5 
western shaft that they had specially to look. The mine in| Other Consolidated Fund 7 560 
that section was opening up in a promising way, and the results ee co oe eee. BBA, 251,50 - \ 
a oe ; ' - ; ; ayments t» : Taxa- 
obtained during the last four or five months in particular fully os: Ramana aemenalt mel 
confirmed the view that there was a valuable reef to be followed, the Consolidated Fund .. es 90,000 90,000 ‘61.441. 2,186,566 
and the indications warranted a continuance of vigorous work. | 54pply Services ............ ++ __| 17,800410; 18,662,521, _2.161.20 & 75.96 | 
During the last fifteen months 9,390 tons of ore had been milled Expenditure ...... i | 28.0cb,150 24,958.05 2168 81 RIE | 
Dectaetam ie 7 > = . ’ mate TEER - } 
producing gold of the value of £21,270. That was cer rg OTHER IssUES, | 
encouraging beginning, and thee remai d = aon es For Advances for Bullion .. ee 550,000 20,000 — "7 | 
in reser es rhe Poiana mained 10,000 tons of ore | For Advances for Interest on 
1 n ee nn return received the previous day showed an | Exchequer Bonds under | 
increase of 2 dwts per ounce in the yield per ton. The capi the Capital Expenditure 
t al mm. ¢ ital I " . | 
peor von to be raise d by the reconstruction scheme would permit | i eee ee aaa ne — as | 
a larger “yg ot operations, and now that a much higher | amount)............... ss «+ | 2,000,000, 2,009909 
rate of speed in working had been established by the use of rock ; Under Telegraph Acts, 189 : 
» > — 7 ‘ ° - | 5 - | 
drills, they could look forward to more rapid development, and , ,,%° 1904 nsec ne eee e ce aes us 380000, 150,000 sts 
to placing the mine in a position t ) increase th ’ “a | Under Naval Works Acts, } 
oe ee osition to increase e output of quartz. ani a = 940,000 + 7 
Mr Llewellyn then addressed the meeting. He referred to | Under Land Registry (New 

his examination of the mine, and said that } ras irely i Seong Set, SENS... = Aa er 

b ( » and said that he was entirely ini qyacyr Pani ; 

favour of work on it being continued. The § eet : ; Under Public Buildings a 

es, intl ani . ae Seen, € first drivages from, Expenses Act, 1903 ..... - 25,000 35,000 

me main sha t openea up surprisingly good Subsequent de- | Under Public Offices Site 

velopments had, by contrast, been rather disappointing, but | _(Dublin) Act, 1903 ........ | ee 10,000 - 

this was usually the case in vein mining. He asked the h a ra 

holders not to take too gloomy a view of aske fe smare-' (Money) Act, 1904 ........ oe 219,969, ke 

ao os ao . » gi iV a View of the present situation, Surplus Revenue 1905-6) | ; 

or to consider that, because the recent developments had not | ®pPpliedto reduce Debt . -+ __| _ 500,000) __.. “ 975.900 
\ : iefs —— i Mana cae i , Ol . — = <Q ¢ ) 275. 

been so satisfactory, they had gone to the opposite extreme es 27,526.119 28,141,055 2,168 141 oak 

2 er) +Y aaat . - ‘ . ’ . . ee dec for 
and had been, in the main, valueless. The contrary of that Balance in Exchequer :— Inc.or Dec 10) 5 a5 
wan the cece. at | Bank of England ...... ‘e 5,824,888 8,442,244 — S520) og sol 
. } Bank of Ireland... 1,068.682) 1,025,038 + 19, * 2 

Mr De Lissa said ~onsidered ‘ chitin ait a \ inet me aie eaien —"- ar 6 AGT 282 -14,081 + 25 
] De Lissa said he cor idered that the prospects of the Treasury, June 12, 1906. te 16,895,570 9,467,282— 14,08" _ 

mine justified the reconstruction of the company, but he con ES | 

plained of what he considered excessive administratic n on ae — cdi mmmmenaniile ae 


Se, TO READERS AND CORRESPONDENTS 
The Editor of the Economist cannot undertake to return Te) 
communications. 


tion was adopted, and _ Communications must be authenticated by the name of the writer: 





The Chairman, in reply, pointed out that the salaries and 
wages of the English staff and miners in Egvpt were high 
After some further discussion, the resolu 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 40s, 
Cheques and Post-office Orders to be made tayable to the Proprietors of 


the ECONOMIST. 
Colonies and Abroad, £2 48 per Annum. 
Copies of the ECONOMIST may always be obtained in Paris and Nice 
of MessrsGalignani. Paris: 224 Rue de Rivoli: Nice: 8, Avenue 
Masséna New York: International News Co,, Duane street 


ROYAL 


INSURANCE 
COMPANY. 


mre. ie. | Total Funds 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 


| 
be Funds exceed - £17,000,000 





The Largest Fire Office in 
the World. 


Head {1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 





Annual Income - - £3,700,000 


For full particulars apply to— 





Chief Offices: 61 Threadneedle st., London, F.C. ; 64 Princes st., Edinburgh. 
LIFE ASSURANCE 
COMPANY. 


ESTABLISHED 1806. 


CENTENARY YEAR, 1905-1906. 


WEALTH—SECURITY—STABILITY, 
Paid in Claims upwards of i én £12,533,000 


Provision for Old-Age Pensions. 
ANNUITIES—SINKING FUND POLICIES — ACCIDENT -— 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices--BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 
CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
ROBER™ STIRLING, Secretary. GEORGE 8S, CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 






The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 13, 1906. 


ISSUE DEPARTMENT 


, £ £ 
Notes issued..... «++ 51,803,190 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold and silver coin 33,353,190 
51,803,190 51,803,190 

BANKING DEPARTMENT. 
—_ ree £ £ 
peeristore capital.. 14,553,000 Government  securi- 


Pale ig 5,251,045; ties ...... oveeceen Seren 
Oth le deposits® .... 9,050,109 Other securities .... 29,125,443 

er deposits ...... 42,741,064 | Notes ............+. 23,169,450 
Seven-day and other 


Se eeeeeeccscs ee 


Gold and silver coin 1,414,736 
91,544 


69,686,762 69,686,762 


* : . Men 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated, June 14, 1906. 


The preceding accounts compared with those of the previous 


week exhibit . 
a Increase. 


Circulation £ 


Decrease. 


ublic lope nat eee and other bills).... 
Other depositg UTI TTtttt test eessesceeeenes ese 


+e eee eee 
eee eeeeees CORR eneee 


eee securities 

ecuriti a. an oe “e 

Bul ion me MS duviccabeveueseeudassiweedbonel . na ebeueces 2,915,729 
OEE... NNN NM EROS eeereresesesecseeeeeees ’ eceocee x 


te Peer esereseses 
Ot eee ewww eeeeeeesee UIP seeeeeve 


J. G. NAIRNE, Chief = 











THE ECONOMIST. 


- $19,062,125. 


oa 
————— 





iOl9 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended June 13, 1906 :-— 


} 





oe. 

Gold Circulation Securities == = 

Coin and in from lexcleding ‘ rd . 2 - 

Date. Bullio Abroad or x De «Deposits Banking Reserve..@ 3 | 
on. out for Bank } _ Depart- 3/8 

Export. Bills). ment. 22 9 a 


¢ 


1906. £ £ £ £ £ £ % (9 
Mar. 2] 38,630,342 341,000 in 28,091,755 62,066,676 51,431,959'28,988,588 468° 
__ 28 38,450,218 504,000 in 28,498,095 62,877,828 52,869,155!28,402,123) 454 — 
April 4 37,175,809 234,000 in 29,178,635 58,336,897 49,€66,321 26,447,174) 453,34 
1] 35,011,655’ 239,000 out 29,260,795 54,804,345 48,420,268'24,2( 0,860! 442,— 
18 33,795,396 873,000 ont 28,875,365 55,396,739 47,853,646 23,370,031 43; — 
25 33,102,326 1,352,000 out 28,705,210 58,035,294 53,039,770 22,847,116 39x,— 
May 232,504,720 406,000 out 29,062,450 56.410,368 52,371.65] 21,872,270; 38° 4 
$ 31,242,1€5 1,117,060 out 28,811,750 52,995,562 49,974,197 20,880,415 3928 — 
16 31,601,725 723,000 in 28,664,440 51,512,392 48,020,811] 21,387,285, 414— 
23 33,360,349 505,000 in 28,623,070 52,451,875, 47,211,447 23,187.279' 444;— 

30 33,672,322 489,000 in 28,945,645 52,726,438 47,460,532'23,176,677 43 
June 6 33,£65,371 721,000 in| 28,990,150 53,162,469 48,018,305) 23,025,221 433/— 
13'34,767,926 632,000 in 28,633,740 51,791,173! 45,102,576'24,584,186 474 — 


Subjoined is our usua! table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 








At corresponding date June 10, | June 17, June 15, | June 14, | June 13, 


with the present week. | 1896. | 1903. 1904. 1905. 1906. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........| 26,555,105, 28,771,165, 28,047,830, 28,961,800 28,633,740 
Public deposits .......... 14,094,815, 11,063,102 8,197,694 14,037,780, 9,050,109 
Other deposits............ 50,484,841, 39,255,520 39,599,756 41,063,584) 42,741,064 
Government securities. ...| 15,257,690} 15,073.219, 16,687,806 16,171,519, 15,977,135 
Other securities .......... 28,524,624 26,294,584, 24,091,617 28,118,819, 29,125,443 
Reserve of notes and coin) 38,588,433, 26,823,408 24,846,247 27,605,861, 24,584,186 
Coin and buillion.......... 48,343,538) 37,419,573) 34,444,077 38,117,661 34,767,926 
Proportion of reserve to| ; 

I cet ideas 598% | 538% 514% 51 % 472% 
Bank rate of discount .... % % 3% 23% 4% 
Marketrate, 3 months’ bills 3 22 43 22 2 3h 
Price of Consols* ........ | 13 | oy 908 Wf, | 8st? 


Bighd | 24 fad 25d 2d | 29tad 
273 8d | 268 6d | 3is 4 


Price of silver per oz ) 
25.15-20 | 25.223-274, 25.164-18%, 25.17 


Average price of wheat....) 253 5d 
Exchange on Paris (short)! 7s *- 
— Amsterdam (short); 12.2-3 | 12.2-24 12.14-29 | 12.13-2 | 12.28 
— Hamburg (3 months); 20.55-£9 | 20.60-64 | 20.58-62 | 20.62-66 | 20.70- 
Clearing-house return . .. ./121,030,000/ 722,388,006 209,183,000, 167,465,000! 202,547,000 


* New 2? per Cents.—Goschens. 

The amount ot the ‘other deposits ’’ compared with the ‘other 
securities,” showed in 1896 an excess of £21,960,217, and in 
1903 an excess of £12,960,846, in 1904 an excess of £15,5038,139, 
and in 1905 an excess of £12,944,765. In 1906 there is an excess 
of £13,615,62r. 

In 1903 the Bank rate was reduced from 3%; to 3 per cent., the 
reserve having gained £1,175,000 during the week. The market 
followed by reducing its rate for best three months’ bills from 
21$ to 234 per cent., while for loans the rate was 2% per cent. 
The Stock Exchange was quiet and prices weak. 

At this period in 1904 the Bank rate was 3 per cent., and the 
institution had further improved its position. Supplies outside, 
however, were not superfluous in quantity, and hopes of a reduc- 
tion of the Bank rate to 2'4 per cent. had weakened. Discount 
rates stiffened up a little, but three months’ bills were taken at 
2j¢ per cent. There was no striking feature in Stock Exchange 
business. 

In the same week of 1905 the Bank rate was 24 percent. The 
market was well supplied with funds, loans being obtainable at 
114 to 13{ per cent. Discount rates were firm, owing to a fall 
in the Paris Exchange. The rate for best three months’ bills was 
2 to 2g per cent. The Stock Exchange opened quietly after the 
Whitsuntide holiday, though there were hopes of an early 
termination of the Russo-Japanese war. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returas show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


-t ee “Country — 





























Weeks Ending | Town Clearing. Clearing. Total. 

ie Date, 1906. £ £ ‘ £ 
January 1 toAprill8.... 3,581,041,000 | 296,251,000 3,877,292,000 
April Mieco keaanied 211,255,000 19,244,000 230,499.00) 
May a cstdiassacads 262,460,000 18,680,000 281,140,000 
D scccesesatess 209,688,000 22,214,000 231,902,000 
OF senceses ee 272,872,000 20,617.000 293,489,000 
DM iscnsasensesss 191,975,000 17,978,000 209,951,000 
ininkadaehains 185,254,000 16,721,000 201,975,000 
June GS esvccqescedees 251,148,000 16,551,000 267,679,000 
DD dtneusséugecss 183,800,000 18,747,000 202,547,006 
y 8 eer 5,349,491 ,000 446,983,000 5,796,474,J00 
Corresponding total 1905 .. 5, 112,957,000 403,894,000 5,522,861,000 
Increase or Decrease in{ + 236,524,000 + 57.089,000 + 275.613,000 
. ere l= 462% = 908% = 48 % 
fp 1906 ...cccees 11,355,250,000 952,685,000 12,287,935,000 
= ot ~— adhe waite 9,677,983,000 oe ae 

in (| + 1,677.262,000 + 4 + 1,743,) 

Increase or Decrease in 16 ins3 % + sae in ose 


W905... ..ceeeeccceeees = 
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* The “fourth” fell on Sunday. 
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THE ECONOMIST. 











“ Fourths ” of the 








1905. 
£ 


~~ Ine. 





£ 


Stock Exchange Pay Days. Consols Pay Days. Month. 
Date. £ Date, & Date. + 
1906. 1905. _1905. 
Jan. llto25 183,729,000 Nov. 2 46,671,000 Nov. 4 30,723,000 
Bm. Bevececvvss 88,917,000 Dec. 1 56,535,000 Dec. 4 57,444,000 
Eb séecee ne 88,170,000 1906. 1906. 
ee Renee 86,214,000, Jan. 4 53,923,000 Jan. 4 53,923,000 
ae 86,807,000 Feb. 1 54,986,000 *Feb. 3 32,515,000 , 
BEE. Bbecocvccces 83,545,000 Mar. 1 51,462,000 *Mar. 3 38,162,000 
26.. 75,840,000 April 4 60,005,000 April 4 60,005,000 
May 1il.. 91,626,000 May 4 55,291,000 May 4 55,291,000 
Bharvescoses 83£31,000 June 1 54,505,000 June 5 53,175,000 
Total, 1906 ...... 874,479,000... 529,972,009, .. 293,071,000 
Corresponding 
total, 1905.... 88 4,928.000 ee 337,836,000 ee | 231,814,000 
Inc. or Dec.{ — 10,499,000) .. — 7,864,000) .. + 61,257,000 
in 1906 .... (= 1°19% = 233% | eo-« = 26°43% 
Gross totalin 1905. 2,070,622.000,_ .. 638,783,000... 497,070,000 
PE wccecnse 1,536,586,000 ee 597,160.00, .. 445,281,000 | - 
inc. or Dec.) + 534,036,000, .. + 41,623,000 .. + 51,789,000 
in1905 ....)9 = 3M75% | = 697% = 1163% 


| The “ fourth ” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 


or Dec. — 





% 
Jan. 1 to June 2 ...... 123,477,400111,571,700 +11905700 10°67 


Week ending June 9 ... 
Total to date .... 127,495,800 116,581,300 +1 


LIVERPOOL — 


Jan. 1 to June 2...... 
Week ending June 9 .. 


Total to date..... 


| BIRMINGHAM 


Jan. 1 toJune2...... 
Week ending June9 .. 


Total to date..... 


NEWCASTLE-ON-TYNE— 


Jan. 1 to June 2* 
Week ending June9 .. 


Total to date..... 


BRISTOL— 


Jan. 1 to June2...... 
Week ending June 9 .. 


Total to date 


* From May 
ij clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accc 








ee eeee 


+> 





13,911,800 13,861,300 +. 


7, 1905, the Newcastle figures comprise town 


. 89,137,700 85,043,900 


4,018,400 5,009,600 — 991,200 19-79 


0914500 


86,638,100 81,764,000 + 4,874,100 
2,499,600, 3,279,900 — 780,300 23-79 


25,257,500 23,930,200 +1,327,300 
923,200 


5°96 


+4,093,800 481 | 


901,800 + 21,400 2:37 


. 26,180,700 24,832,000 +1,348,700 


5°43 


899,200 -— 


536,700 








ES EE ee 


75,800 
. 23,659,600 34,984,700 —11325100 32-37 





«+++ 22,836 200 34,085,500 —11249300 433-00 
823,400 





13,441,600 13,324.600 + 117,000 
70,200 


0-8 
66,500, 12-4 
50,500 03) 


unts published 





9°36 | 


5°55 


8-43 | 
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| NETHERLANDS BANK. | 
So ke June 9, June 2, Junel0, (as) --#—— 

1906. 196, 1905. Week 

| ASSETS. £ £ £ e. ‘ast Yow, 

' Coin and Bullion—Gold 5,522,000 5,522,000 6,784 000 ~ Le 
Silver 5.757000 5,754000 6,216,000 + 3,9) _. e200 || 


$53,000 


Discount and advances 10,751,000 11,162000 7830000- 431,000 5 2a 





LIABILITIES, 
| Notes in circulation .... 21,802,000 21,.280000 21,140,000 + 529 000 4 62,009 
Deposits .......-.+-.++:+ 701,000 650,000 936,000 + 51.000— 235 mp | 
NATIONAL BANK OF BELGIUM. 
et el ~ June 7, May 31, June 8, Last 
: 1906. 19C6. 1905. Week . Last Year 
| Assets. £ £ £ £ — 
| Coin and bullion........ 5.001,000 4,848,000 4834,000+ 153.0004 167,000 
Other securities ........ 23,393,000 24,626,000 22,974,000 —1,235,000 + 419,099 | 
LIABILITIES. 
Notes in circulation .... 26,849000 28,483,000 26,037,000 —1,654,000+ 812.0 
Current accounts ...... 3,869,000 3,224,000 3,595,000 + 645,000+ 27409 | 
IMPERIAL BANK OF GERMANY 
: June 7, May 31, June 7, Last 
1906. 1906. 1905. Week, Last Year, 
ASSETS. £ a x £ £ 
Coin and bullion........ 49,920,000 50,578 000 53,839,000 — 658,000 — 3,919,000 
Discounts and advances 44,447,000 47,695,000 45 848,000 —-5,248,000 — 1,401,009 


LIABILITIES. 


| Notes in circulation .... 64,467,000 66,171,000 62,571,000 —1,764,000 + 1,836,000 


| Currentaccounts ...... 27,121,000 27,935,000 * 30,340.000 — 814,000 — 3,219,000 
| AUSTRO-HUNGARIAN BANK. 
tome 4 June 7, May 3l, June7, Last =F 
1906. 1906. 1905. Week. Last Year, || 
ASSETS. £ £ £ £ £ H 
| Goin and bullion—Gold 46.619.000 46 560,000 47,700,000 + 59,000 — 1,081,000 | 
= Silver 12,796,000 12,850000 13086000— 54000— 290,00 | 
| 


| Discount advances, &c. 19,889,000 20,511,000 12,917,000 ~ 622,000 + 6,972,000 || 
70,710,000. 71,489 000 64187000 — 779,000 + 6.523.000 | 


BANK OF RUSSIA. __ 


| LIABILITIES. 
| Circulation 


} | } 
May 23, | | May 23, | 
June 5, May16/29,) June 5, Last Last Year, | 
; 1906. {| 1906. | 1905, | Week. 
ASSETS. £ £ £ £ £ 
UE iniceruscscvdesseeds | 75,907,000 75,711,000 90,901,000 + 196,000 —14,994,000 | 
Balance abroad ........ | 26,862,000) 22 153,000, 14,229,000, + 4,709,000 + 12,653,000 | 
Silver and subsidiary coin| 5,972,000! 5.934,000! 6,561000 + 38,000— 589000 | 


Securities & short loans) 27,528,000) 28,024,000, 23 362.000 — 496,000 + 4,166,000 | 


Other loans and advances) 15,098,0CO 15,250,000) 12,667,000 — 152,000 + 2,431,000 | 
| Securities belonging to) °* 
. SE. ¢ikeceeuseaedeoe | 8,584,000 8,555,000) 5,942,000 + 29,000 + 2,642,000 | 
| Miscellaneous .......... | 9,590,000, 11,884,000 5,091,000 —2,294,000 + 4,499,000 | 


Balances due by 


branches & treasuries) 4,897,000 4,292,000, 10,319,000|+ 605,200 — 5,422,000 


174,438.000 171 803,000 169 072,000 + 2,635 000 + 5,366,00 


LIABILITIES. = ei armtnneadtite 
112,847,000 112,520,000, 90,350,000 + 327,000 + 22,497,000 \\ 


Notes in circulation ... 





Capital of the bank 5,504,000 5,504,000 5,504,000 ee . 
Deposits and current | 
IE Sicunaisacenes 48,979,000! 47,481,000) 48,047,000 + 1,493,000 + _ 932,000 
Treasury account ...... 2,614,000 1,610,000) 13,935,000 + 1,004,000 —11,521,000 | 
Miscellaneous .......... 4,494,000 4,688,000 3,574,000 — 194,000 + 900,000 

Balances due to branches) — 
and treasuries ........ 7,662,000 — 1,962,000 


174 438,000 !171.803,000 169 072,000 + 2,635,000 + 5,365,000 
BANK OF ITALY. 








by the leading Continental and the New York Associ r a May 20, May 10, May 20, Last | 

ntine é the Ne ork Associated Banks | May 20, May 10, May 20, at 

are compared below with the previous statement and with the | ata —_ -_ 1905. Week. Last Year. 

corresponding statement of last year :— eatin te wn 

a hancaninaneas 25,455,000 25,370000 19,178.000 + 85,000 + 6,277,000 || 

BANK OF FRANCE. — Foreign gold bills 3,192,000 3'205.000  3,267000-— 13,000 1500 || 

F ; ° mt GD cntbeseneass 3,986,000 3,965,000 3,638,000 + 23,000 + oer 00 | 

a ‘ State notes & sml.change 629,000 584,000 690,000 + 45.000 - 36 000 

June 14, June 7, June 15. -omParative Increase Discount and loans .... 12,783,000 13,105,000 10,427,000 — 22,000 + 2,5 ‘000 | 

1906. °° 1906.” — or Decrease. Public stock & Statelo'ns 8,372,000 8,512,000 9,072000 + 60,00 —- 100%) || 

: , ” Last I : Credits,intern'!] & abroad 6,033,000 662,000 6 055,000 29,000— va, | 

ne Week, [ast Year LIABILITIES, = + 969,000 

Asserts, £ £ £ mer ama Note circulation ........ 37,466,000 38,016,000 53,397 000 - ee: Te 

Coin and Bullion—Gold 117,678,000 117,833,000 114,482,900 g Current accounts ...... 35,489 000 3,306,000 3821 t I eam |i 

_ Silver | 42,643,000 42,578,000. 441317000 4. essen t Tee Deposits at notice 3,816,000 3'943,000 3.140.000 — 127000 + 67600 | 

Government securities 15,701 WO 15,704,000 15.704:000 ty | 

Discount and advances. .| 48,127.C00 48,362.00, 38,708,000 — 235,000 + 9,419,000 NEW YORK ASSOCIATED BANKS. ane 
4IABILITIES. ¥ ’ - " 

y 6 | ’ June 3, ; June 2 Jane 10 Last i | 
| geese . »- 183,603 000 184,066,000 173,254, - 463 ‘ P , — roe Cast Year. | 
Government deposits 7,428,000 _ 6,529,000 ‘Siete a ae a ie —_ ~_. — “s k. ‘ ] 
Private deposits 23,570,000 23.093,000 21,485,000 4 277.000 + 1,885,000 Specie . ve 8s A 37,426,000 36,622.000 41,098,000 + 804,000 — sere | 

Legal tenders .......... 16,364,000 16.580.000 17,058,000 — 216,000 — _9- | 

os BANK OF SWEDEN | Loans and discounts . .. . 211,832,000 210,308,000 217,904,000 + 1,524,000 60a } 

J »9, | June 2 June 10 LIABILITIES. | 

1906." | °'1906." | 1905." least w | Circulation ............, 9,786,000, 9,948,000 9,316000— 162,00¢ + 470.000 

Sense a - = Last Ww eek Last Year, | Net ate raeeennanes ’ _— 
ee 3,879,000 5,881,000 3,640,000. — 2,000 ‘ £ } Government deposits) 209 428,000! 207,350,000 224,765,000 + 2,078,000 —12,2%% | 
Balance abroad and ; WX + 239,000 | U.S. Government De- p 788,000 | 
foreign bills: ail 1,576,000, 1,829,000 1,353,000 — 263,000,+ 223,099 | _ POSIES s+-sssseseeeeees 3,334,000 3,450,000 2,546,000 — 116,000 + se } 
Swedish anc foreign —_s , il iat a ae " 000 588.000 — 4,366 | 

Governments securities 605,00 605,000 —- 727,000 : — 122,000 tee pata : : oe 52'397,000 BTgs7.000 56191000 . 520,000 — 5,84,0% 
eee seen -+--| 8,928,000 8,765,000 8.441.000 + 153.000 + 487,000 Excess of actual reserve 1.433000 1,365,000 1,965 000 + 68,000 — 5 52,000 | 
Notes in circulation ..../ 9,364,000) 9,546,000 8592000 -- 182,000 In the above 2 ae a a s: the Austrian crow. |) 

ea mo " 000 + 772.0 n the above tables the Reichsmark is converted at 1s; the Austria’ © | 
Deposits at notice ..... | 1,968,000; 2,015,000. 1,788,000 — 47/000' + saan at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per .. and a glia 
lira, and peseta at 25 per £. American currency is reauced ito /is! 
BANK OF SPAIN. money at 4s per dollar. 7 
ty { Jane 2, June 10, ~ Last — Discount and Loan Market.—Fairly easy conditions 
ial _ _ —_ Week Last Year, | have prevailed in the money market again this week, and all 
Gola che cieetihaaae panna 35,140,000 35,136,000 14,816,000 + 4.000 + 324.090 | the obligations falling due at the Bank have been met. Loan 
ee 2 4.550,000' 22076000 — 3). 2.443, rates have r : av to day, an 
Loans and discounts .... 38,708,000 38696000 46.492,000 + TY ’ aes o00 - man € — at about 2 to 2} per cent. for day t Th qe 8 
ee 4% steck ...... 13,773 000 13,779,000 13,779,000 ’ 23 Ree] or weekly loans, but are lower to-day. 1€ | to 
reastry bills, obliga- r y tion of the Bank, too,has become distinctly stronger owing 
. : ; ’ _— ? o* 6 sit 
reo sete’ co eecces 6,000,000 6,000,000 6,000,000 ae ja imports of gold and the return of notes and coin from cir 
Circulation vote sanes, 61,621 000 61,585 000 62,625000 + 36,000 $84,000 | —— While there is still a wholesome restraint on eae 
posits and current , ;@ fall in rates, it is to be expected that the conditlo 
ascounts.............. 23,784,000 23.336 000 + : . | a Ss to be expecte = os 
22,788,000 + 448.00 + 996,00) | must exert a certain influence, and the discount rate | 
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ada 
for fine paper of all dates has eased to about 3% per 
cent. The Bank Return gives the amount of the bullion 
held as £34,767,926, or £1,202,555 more than last week. A 
sum of £632,000 in gold was received from abroad, and the 





home circulation of coin was reduced by about £571,000. | 


There was also a reduction of £356,410 in the circulation of 
notes. the reserve thus receiving a total augmentation of 
(1,558,905. It now amounts to £24,584,166, and the propor- 
tion of reserve to liabilities is 44 higher than last week, at 473 


ercent. Government receipts have exceeded the disburse- | 


ments, the Public Deposits showing an increase of £472,121. 
The Private Deposits have fallen £1,645,417, which has been 


used in repaying the market’s liabilities to the Bank. The | 


amount of these repayments is indicated by a reduction of 
£2.915,729 in Other Securities. 


~ 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 





Week| Sat. Mon. Tues. Wed. Thur. a. 
1% |% 1%) %)1% 1% 
Bank rate ...000-cecces soeces suscals 4 . 4 4 + 4 * 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ 380438 eS ASR 3 34 Sk 
Zmcnthe’ G0 vcccscecsccesocese 38.438 edhe eS 43 3 38 325 
4 months’ dO ....eceeeeeecvees SA@ooa3k eS3k esr a3y «3 38 3x5 
COE Din cescverscssercees 3g Sto oye38 weds 4355 Ss OR 
Loans:—Day to day .......+.e+e0- 2 414 2424 32 42 424 14 24 
I sc ehieaidceines iheeedd 2 =. 3 230«-230=~CO eC 
Fortnight (at last Settlement) .. 4 4 4 4% 44 44 44 
Deposit allowances :—Banks .... 2 2 24 24 24 2 2 
Discount houses at call ........ 24 2 23 23 23 24 24 
At notice ......--.-+-++seeeeees 3 3 3 3 3 3 3 





Thefollowing is a comparison with previous weeks :— 


| 


} ' 
ge Bank Bills. | Trade Bills, * 
'@o) aT 
é ag 
j= 35 Months.4 Months.6 Months. 3 Months. 4 Months. 6 Monthr. 
196. % 8 1.8 1% 

Mar. 2..34 § 34 | 3 | 3 3 4 33? 43 3 mo 
9..33 4% 3x8 ae #|3 {3 4\|3% 413 44 
16.. 34 4 33% | 3 4 3s 13 438 4) hh 4 
23..33 4% 34 35 | 3 343 4 3 4/3 4 

 .. 5h 4 SE ts) 38 | 3 43 i 34 27,3: 4 

April 6..2 23 248 3/26 3 | 2% 3 | 3¢ 3 4'3t 4 
11... 24 3 683 4| 3 * 3 $3 4/5 3 
i a ee es ee ee ee i: 4 | 3h 64 (13 4 
27..24 3 3 # | 34 8 | 3a # | 34 3 | 34 2/3 ; 

May 4..34 4 348 4 | 348 4 13200 (3G) 4 444 44 | 4 4 
1l..2 3 3g | 33 | 38 313 4 44 4 ag 
18.3 34 fs 34 4 (32 4 1/38 4 (33% 
%..3 3) 3h 3p 34 SY 3 3 13g 33:38 338/38 4 

June 1..5 3f Sy) 34 | 3% 34/358 3h) 3B 4 | 8B 4,35 4 
8..2t 2) 38 3h | de = 34 | SB 13g 4 /33 4314 44 
5..1§ 24 sf Syy 38 ae SRO SEH ROO ROY 


00 bills for which the Bank rate is usually required. 


Silver was again a firm market on Saturday, and spot 
advanced j;d, to 30;;d per ounce, future being marked 3d 


ee 





— 
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The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
WUOR, WD cc cccccace 155,000 Tues., Chili ..... ‘een eee 
— geen 5,000 Wed., S. Amerioa...... 55,000 
» Gibraltar ...... 5,000 Wed., West Indies .... 20,000 


Wen, CS as ven cceca 199000 Thurs.,S. America .... 40,000 

Thurs., Mad desescds 136,000 

Bey WB 6 sk. hv on eas 15,000 Netinflux..... seecece. Canee 
MUN cwaedeawe cate 516,000 ee 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On Usance. ' 
June 12. | June 14. 
BU. Kosbescdsccccnsvseseeecans Cheques 25 16} 25 183 , 25 17h 25 20 
REY adubecedédidavennkedvease Smonths 25 35 540 35 S& 83 0 
IN dinicidasddecevecsunus do gsna5 BW BSH B® 
Riad cxsccectsvcuteces Cheques 12 23 i2 2§.12 2§ 12 2% 
ME Not endnddsevepeccaes Smonths 12 55 12 58 12 5 12 S&S 
ME enéubctenkwiedumwaddecees ” 20 69 20 73 |'2 7 2 74 
IE ccndecanadsascessedany " 20 69 20 73 20 70 20 74 
IEE coc kcncavenncncukeene ” 20 69 20 73 #20 70 2 74 
Vienna and Trieste ...........- ” 431 4 3 123 3k OM 
iid dc inienacscedeacenues ” 25 433 25 483 25 433 25 3 
ee IN ov cnccececansecess ” 24% 245 24 24 
MING cednexdccsccusecedonda ‘ 1 24% 244 2a 243 
Genoa, Naples, &c. ........000. e 25 433 433 2 433 2 483 
Madrid, Barcelona, &c, ......- a e 425 432 4275 42 
A. ciabibedieckasniteiiann Ss 503 50; x04 
PI ve ddccoecevcesaautsce | oe 25 41¢ 25 46% 25 41} 25 t 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Rates 
Latest | Latest 
of Ex- Usance.| | of Ex- Usance, 
Dates. change Dates.’ change. | 
Paris ....-- Junel5, 2518 Ch’quer|Rio Janeiro.... Junel4, 169d 30 dysat 
Brussels.... — 14) 25°23 »» |Buenos Ayres.. — 14 484d Wdysae 
Amsterdam. — 14, 12134 Short.; DoPm.onGold — 15 127°27§)  .. 
Berlin ...... — 14/2048] ,, | |Montevideo.... May19 512d 30dyset 
DO cccces — 14) 20°30: 3 mos. | * > @ |Bng Sng! 
Hamburg .. — 14 saat Short. | Melbourne .... Apl.(20.@ dis§pm 50 dys at 
Frankfort .. — 15) 204 oo j3ydney ........ - 23 disgpr , 
Vienna .... — 15! 2402) pt i Adelaide ...... — 203 disgpn = 
| 8t Petersbrg — 14! S410 3mos. |Valcutta ..... .Junel5, 1/4 } tel’g’ph 
New York.. — 15) 482% i0dy at Bombay ...... — 15 14 § | :ransfer 
Lisbon...... _ 13) 51g Sight. |HongKong... — 15 2/14 | iransfer 
Madrid ..... — 15; 27:70 “ |3hanghai..... — 15 2102) ws 
ics terees — 13 25154 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. | Rate, Market 


% % % 
Paris ...... 3 May 24, 00] 24 Genoa...... 5 Sep. 22, 04] 4 


higher at 293d, but these increases were lost on Monday, and | 
further falls of ;d and }d respectively took place on Tuesday. | 


Spot recovered j;d on Wednesday to 293d, but forward was 


unchanged at 294d, while yesterday both figures were +d | 
lower, and declines of 4d to-day left the quotations at 29; | 


per ounce spot, and 29;¢d for two months’ forward delivery. 


The following is trom Messrs Pixley and Abell’s Circular, | 


dated June ryth:-— 


Gola.—Bar gold, fine, 77s 9d per oz standard; United States | 


gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz 
nominal ; French gold coin, 76s 4d per oz, nominal ; Japanese yen 
76s 4d per oz, nominal. 


Silver.—Bar silver, fine, 29i-d per oz standard ; bar silver, two 


months’ delivery, 29,d per oz standard; cake silver, 32,d per | 


oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. 
discount 

The India Council on Wednesday offered for tender 
Rs. 3,000,000 in remittances on India. The tenders amounted 
to Ks. 31,300,000 at 1s 3 31-32d tors 41-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 





a Rs. £ 

pril 1, 1505, to March 31, 1906 .......-.. 417,846,256 .... 27,940,454 
April 1,196, to June 6, 1906 ......seseee "34,964,515 .... 2,333,110 
Week ending June 13, 1906.. ........... 4,072,364 ..-. 271,500 


All ; ; 39,036,879 .... 2,604,610 
otments since last Friday :— 


Wedn. Sas . Rs. : 
Gnesday ....., 1,630,000 in bills on Calcutta ...... ) 
nm EReees 897,000 in bills on Bombay........ -Atls4d. About 9% 
i ° eee 180,000 in bills on Madras........) 
-%9 
itiews 293,000 :n transfers on Bombay .. “ 1s 4 1-324. About 
bee 82,000 in bills on Calcutta ......) «9. 
- teetee 30,000 in bills on Madras........) At Is ¢ 1-52d 
The oeepes 52,259 in bills on Bombay ...... At ls 41-324 


Th — to be offered next week will be Ks.4,000,000. 
“Palen — of the Commercial Bank of Australia, 
fel G, 1 th y that it is their intention to arrange for the 

‘ster of shares from the London Registrar to that of 


? 


Melbourne. 


‘ Loo Union Bank of Australia, Limited, notify they have 
Pened a branch at Burnie, Tasmania. 


a 


—_—- 





ree 





. — —-———_- - —_—-— sili haitaialaiaiiaie meat aN ‘ : . 7 CLR ’ ul 
* These rates range from those current on the very best paper to those paid | Berlin...... 44May 23, ‘06; 3 Geneva .... “4Feb. 6,°06, 51% 


| Hamburg .. 44May 23, 06} 3{ St Petersbrg 74Apl. 17,’06)nom. 


Frankfort .. 43May 23, 06! 44; Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 44May 4, '06] 33 Lisbon . . 5gJan. 11,°99) 5 
Brussels.... 34May 15, ’'06' 33 Stockholm.. 5 Jan. 18,06) 44 
Vienna ..., 4 June 6,06] 32 Christiania.. 5 Feb. 19,'06] 5 
Rome ...... 5 Sep. 22,04] 4 Copenhagen 5 Oct. 3,'05} 44 
Turin ...... 5 Sep. 22, ‘04) 4 | 
At other centres the latest recorded quotations are :— 
% | % 
New York (call money).. 3 Calcutta, Rank min....... 5 
Ditto (endorsed Bills) .. 5 to 54 Bombay, bank min....... 6 


The following are the standards for gold points of the 
principal gold exchanges :— 

Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
5.324—4 p. mille forus 20.52—5permillieforus 4.89—5 per mille for ts 
5.224 —Par 20.43—Par 4.867 —Par 

§,.124—4 p. mille agst us  20.33—5 p. mille agstus  4.827—8 per mille agst u, 


The latest exchanges are :— 


French “cheque’’ exchange 25f 18>, or 14 per mille agst us. 

German short exchange .. 20m 48jpf, or 3% for us. 

New York exchange } 
**Cable transfers ’’ [ 


THE STOCK MARKETS. 


ooo e-4.86;, or g agst us. 


TICKET. AccouNT. 
June 13 and 27 June 14 and 28 
July rr and 26 July 12 and 27 


Consols, July 4, August 1. 

The volume of transactions to be arranged at the settle- 
ment this week was of very small dimensions, and in conse- 
quence of the featureless character of the account, the 
making-up prices showed no very marked variations. In the 
Foreign market, Russian Nicolas bonds had fallen a point. 
Some Japanese loans made up about } higher, and Brazilians 
showed a similar advance. Elsewhere the changes were 
merely fractional. Among Home Rails, advances of 1 to 1} 
had occurred in City and South London, Hull and Barnsley, 
Metropolitan, and Metropolitan District. South-Eastern 
Deferred made up 14 lower, and small losses occurred in 
South-Western Ordinary, Central London, and Brighton 
stocks. Canadian Pacific shares were carried over at 164}, 
as compared with 1644. Grand Trunk Ordinary and Third 
Preference made up with advances of 1 and 1% respectively. 
In the American market, the most striking movement was 
in Milwaukee shares, which made up at 184 on June rath, as 
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compared with 173 on May 2gth. Illinois Central made | 


up 7, and Great Northern and Nerthern Pacific 
each 6 higher. Among Foreign railways, the principal 
changes were falls of 10 in Guayaquil and Quito bonds, and 
of 5 in Leopoldina Ordinary stock. 

An intensely dull week in the stock markets has again to be 
recorded, the only incident arousing any interest being the 
issue of £7.000,000 of Irish Land stock. That, while it was 
welcomed on account of relieving the market from the state 


of expectancy it has been in regarding it, has had the | 
effect of depressing Consols and other Government stocks. | 
In the Foreign market the weakness of Russians has been the | 


prominent circumstance, movements in other stocks being in 
every case insignificant. An excellent traffic record for the 
week failed to produce more than a temporary good effect in 
the Home Railway, prices showing a further slight relapse on 
balance. Grand Trunks exhibit a degree of firmness, but 
Americans have fallen almost generally, the situation in New 
York being as featureless as it is here. Foreign rails have been 
fairly well supported, though the movements display some 
irregularity. The Miscellaneous and Mining markets are 
entirely without feature, Kaffirs, after a transient gleam of 
interest, having relapsed into their former condition of pro- 
found stagnation, with a pronounced slump at the close. 
Home and Colonial Government Securities.—The 
market accorded quite a cordial reception to the issue of 
Irish Land stock, since it was felt that once it was absorbed 
and out of the way the course would be clear for the long- 
expected revival in gilt-edged securities, which the monetary 
and political conditions seem to favour. The immediate 
effect, however, has been adverse, sales of Consols having 
been effected in order to apply for the new stock, which gives 
a comparatively high return on the issue price. Consols have 
been “‘ marked ” 88}, which is the lowest recorded during the 











. . ee 
current year. The closing quotation is a little better ' 
| but is } lower than last week. A similar fall has ooo. at 88}, 


OCCurred in 
es, the Way | 





the existing Irish Land stock, in Childers’ Annuitj 
| Loan, Local Loans stock, and the Transvaal Loan we ne 
| 34 and 3 per Cents. are also quoted } lower than 1 i Odian 
| There is no appreciable variation in British Corp Lm | 
stocks. Colonials have been extremely quiet, and while ae 
South Wales 3}, South Australia 4, and Hong-Kone . New | 
cent. issues are } higher than last week, Western a jt pe 
per cent. (1934) has fallen a point. ag | 








c Crosine Prices, -———___ _- -—. | 
“= j 


Last | 
Week, 5a | Mon, Tues. | Wed. Vhurs. Friday ] 
Cons, 24% red. 1923 8329ix| 8839kx) 883 9x’ 88Z 9x} 882 Zx\ 888 7 Rg: 


Do a/c July 4.... 834 gx! 894 gx 89 4x’ 89 3x) 88} 9x) 8839 gBgsg _ ? | 
ah% red. 1905...... 944 5x! 944 5x! 944 5x 944 5x) 944 5x 933 43 955 4a a | 
246, red. 1905...... 8738}x| 879533, 87383x 87483x| 874 8x 8748 BIR gE || 
Guar.23% (Irish Ld) 89; 3x; 893 4x! 89 4x 89 4x) 88393x 89 & 805 3 : |] 
National War Loan oo ast 90 ax 88 2 "4 i 

23% Stock ...... ix x 3x 98 ax} 98 ax! 973 82 972 9; , 
Exchequer 5% Bds., S78 83 973 84)— s 

red. 1907 ...... 9951004 9931002 /9941002 9921002 9921003 9971028 9921003 i 

Do red. 1909 ....100 $100 3100 3100 3/100 3100 3100 4 

Do 23% Bads. red. | . 

1906-15 ..... -..) 983 3 98E 3) oe 4} 98t 3) 98% 4 98% 3 993 4 
Local Loans 3% Stk 984 9x 984 9x, 984 9x 984 9x| 98} §x! 98) 3 gpa {I_"*; 
Trans. Gov. 3% Stk 984 9 9849 | 98 2 98% 4| 984 3) 98: © og} j ; 
Bank Stock........ 285 8 285 6 \280 5 282 6 |284° 8 284° 8283 Bf 
India 34% red. 1931/103$ x03 4x103 4x 103. 4x/103 4x103 4103 y— ¢ 
Do 3% red. 1948.. 944 5x) 944 3x) 943 fx 943 yx! 943 Yx' 942 | 94, gL ; 


Do Rupee 1854-5) 654 6 654 6 | 654 6 654 6 | 654 6 | 654 6 | 658 6 
' Met. Cons, 34%.....102 3x 102 3x/102 3x 102 3x!102 3x/102 3 102 3) 


| Do 24% 1926 ....| 79 80x, 79 80x, 79 8.x 79 80x| 79 80x! 79°80 79 "30° 
| 
' Met.Water Bd.3%B 94 4 94 4) 94 4 94 4194 4194 04g 


—— 


Poreign Government Securities.—The financial situa. 
tion in Russia is giving rise to considerable uneasiness, owing 
to the increasing acerbity of the conflict between the bureau. 
cracy and the Duma, and the feeble attempt at a settlement 
of the land question put forward by the former. Russian 


SS 
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HOME RAILWAY TRAFFIC RETURNS. 








Revenue ‘nd Half, 1905. —. Ended June 9. bg Jost E Aggregate Receipts this Half-year. Aggregate 
a i » a 2 : per e " 
gig  Nameof Railway, ES sat <2 s= er per this ee: Miles Open 
Grose Work- Fixed ae =e ap 45s $3 od . Week. t Passengers, &c. Goods, &c. 
Re. ing Ex- Ch'rges .~ =~ Sg £85 £2 28 3 
; s ree 2_ Ee sa S23 SZ EEE is0s10s Mile 
celpte. penses. 23'8S a f _& BRO a ie = 1906 19€5. 1906. 1905 1906 1908. 196. 1908 
é é 2 % |_ENGLisH ayo WsisH.  &£ £ £| & |#£;2£; @ £ £ £ “te foe 7. a 
ee . : .. Baker Street and Waterloo . “a | 1,444) .. | Se ee Beh ae (Sf e* vi oo 1 337] 4% 
330,002 173,090; 84,921) 8) B Barry ........... 0000 and Sa +” | 10)339] 23,843) 253) 33€) 133,280) 200; =. | ~ | | 319,802] 294,89:| 40] @ 
188300, 37.02), 21,836 nil. nil. Brecon and Merthy F720, “970; 1,840| 2,943} 30] At} 36,532) 11 | 11,00S) 10,531| 35,473! 33,816 4*,48-|  41,35(| 61) fl 
3B6,06¢ 212,707' £0,674 nil. nil. Cambrian ........ ‘| 4,072) 2,857! 6,523} 6.419; £3 23) 27,581; 2 | 59,575) 64,608 63,506, 63,746] 123,081] 173.65 | 288) 20 
M4521 94,664) 31,02 4 4 Central London... a ae 2. | 6,096} 6,837 /1016/1134} 618,536; 87 | .. o “ .- | 154818] 160,563; 6] 6 
gih2id) S818) 27,082 2. | 12 City and Bouth London... -- -- | 2.422) 2,807| 387) 403) 450,023) Gi | |. - ‘ €4,026| 64,55:| 64) 
Be 2) 142. 05e 108,70: i 5, Furness ....;... veseees| 6,524/ 6,882] 12,36] 10,032] 89/73) 40,129| €6h | 59,343) £3,612 172,766] 147,67¢| 231,069) cOL8 | 130) Ie 
Smu,200/1308,085) 798, £71) nil nil. Great Central ... ++ 31,148) 36,086) 67,254) 71,084] 122 136) 89,422) 375 | 444,28) | 420,727 1,173,987| 1,126,747|1,620,229|1,597,£23| 548 | £29 
SiR B|1906,760) 758830 S| 4 (Great Northern 2.0.7. nce ieee lor Betton tei gh eg 
, ,530 3 | 44 Great Northern .......... 53, §,961| 03,800 |111,763| 78) 1,370 | 102 | 971,540) $55,499 1,493,820) 1,445,813/2,465,400/2 401.3 ¢ 1,387 1, 
45,711 3. |3 Great Northern and City.. | .. | 1,746} 1,603) 499, 444) 689,776; — 4 wens Rees a er ees a 


| (i ae 
6563,945/3851,725 1513,788 33 7 Great Western............ 159,200! 91,400! 241/600 
269,372) 154/927 80.083 nil.| 29 Hull and Barnsle ; "| 921s 





2£0'600| 87| 93! 36,496| 1314 \2,229,860'2,277;400 2,822,100! 2,802,300)5,142,90015,079, 706 ry 
9,290] 126| 133) 104,327| 47 | | Hoe en a es Srsl SOO TNO 7S | 


225,573) 200,740} 73; 7% 


2954, 536 1769,277| 782,672 34 4, Lancashire aud Yorkshire! 97,606 | 50,275| 147,381 |122,223 9 04s! 88h, c > 708| 

’ ' . fh 97, , 8 1 /122,323 <54) 209; 111,199) 104 961,03%| 884,422 1,486,220) 1,442,784 2,4 1 27, <( é 

ee eee ie 1£00,397 S London a North-Western 150,090 119,000 29,009 |209,000 138 1:2} 54,049 | 184 /2,456,000) 2,414,000 37901000] S.ec2;000 eet tale cine Le ae 
. Veen , jouth- Wee . 500 | 102,600 |105,000} 100; 105) 49,665) 1635 /1,538,4C0! 1,349,400 637, 64 $76,300 1,951,300, 1,013% 1,002 

1806,777| 971,339| 451,885 > | 8 Lon. Brighton & 8. Coast... 54,447! 14,708) 69,155 | 66,107| 142 137, 64,063 133, | "s40,260) "940,070 Sateed| Sarid:|{ais' sadly seer ao7| aan ‘a 


286,049) 160,820 58,962 4 74 Lon., Tilbury, & Southend 11,525 taer| 13,315} 9,672) 164 118) 63,227 
943 


59,c6C, 31,384 2,222 64 6} Maryport and Oarlisle .... 1,467} 2,410) 2,12 


o| | 120% |.,581,90:' 154,802, 60,18:) £0,760) 198,68°| 185,662) 81) ot 
1) 69 52) 21,697) 154 | 51,048) 48,40:/ #4) ly 





444,344) 214,952) 184,38 24 24 Metropolitand .......... | 14,745) 2,020) 16,769) 18 628| 232' 266! 16,062) 67 | 323,063 334,314) £2,240) 64,633! 375,312} 393,977) 72) 12 
€ ’ | ’ VID, 


203,512) 144,076 143,445 nil. nil. Met Hl di 

6148, 135 3730.46 1446570 44 | 5H Midland sete TSO: 
4960,249'5100,S13 872,493 4} €: North-Eastern 
S€9,322, 163,55¢ 46,755 5 | 43 North London 


| nee “sal 8,274) 7,869) 345) 32/) 488,514 255 |... oe ‘ 
occccrcepeceecsces 106,511} 91,937 | 198,448 | 225,240) 143) 172) 84,460, 68 {1,951,306 1,501,922 5,484,495) 3,403,€05|5,025,804 





184,£12) 171,900 


u & 
4,905,531) 1,3¢62!1,3084 


passrenne 81,726 | 136,136 | 217,862 183,376] 169) 114) 45,861 | 1405 [1,18),¢51 1,:25,142 2,695,513) 2,703,924] 76: 1,693 
> 156,155) 217, ’ ; ’ 18), »!25,142 2,695,513) 2,703,924) 4,077,164 5,829,C6: | 1,692 1,676 
sob shin oe 6,568, 2,969] 8547| 8,572] 712, 69%) 233,426 97 | “121,693, ‘125,527 83,108] " 84,309, "204,792 296%) "12 | 38 


479,690! 278,54: N. Staffordshire—Rail... 6,641 13,218) 19,£59) | g $2 9 36 02 | 16 
278,54: 122,67) 3¥ | 44 ords : 13,218} 19,859) 17,682] ¢8 a9 41,465 | 100 | 4 20522 106,178 | 208,557) 253,259) groroo| 304, 68: 202 | 183 


| ’ a Le WEE -stevicpoosenss . s a 1,220} 1,681} 10 | 5 168) : 
rerage| SRRHS 21.95 nil.) 4) Rhondda & Swansea Bay 1,410, 1,360) 2,770) 2,164) 96 .. | 3eg19| 9 | 1éise) 13,639 3310) See case! 45,09 4 
aponeTe| oowroit| cattaea “| Sy [Beymer «-.--0- 000+, ++ | te | 8,802} 6,091) 68) so) 37,685! 1975). a .- | se | 133,408) 135,42), 76) 16 
a 662,20. o276,1(7 Aba She }8.-Eastern & Chat. Rail. 86,236 15,991 | 1¢2,277 | 97,450/ 168 182). { - 1,452,313 1,416,648 476,221) 475,107/1,908,53411 989,05: 645 AS 
| 268,81) 105.0% ¢ | 33 Taff Vale. SS catianaaio 7,196 - 16,222| 17,951} 150, 194) 83,868! 794 | 93,533, 92,545 344,713) 332,331| 438,246, 424,876. 108) 1 

3 , al . » } | 

2202,225/1141,840 700,693 3$ 44 Caledonian* ............. 35,422 60,277| 85,699! 84,591 | 91 93) 64,821 110 542,059 538,097 : 08,6061 1,034,67111,600 675|1,572,668; 9303) 908 
, ’ ’ ’ 466 435 


891,524; 510,29 252,641, 4 44 Gi yi 5 | Doeree / 8 
254 | r *. asgow & South-Western 8,933 18,388! 26,421! 34.56 

y592) 127,35¢ 104,302, 34 4 | ae 388 | 56,421) 34, 
271,139) 147000. 91,711 14 2 Poet of Scotiand’ 4,54)! 4,590) 9,530) 9,57 





Seer avmennences 38,031; 54,357) 92,408) 83,85 

83,400 49,731 18,79 6 6 Belfast and County Dow: 2,480 
i -* fe 2,480 0 | . j 3 
146,227' 92,606, 54,073 nil. ofl. Dublin, Wick., & Wexford 5,130 1506! 5 626 | a6 


2573,960 122,784 €98,1:9 1) 2 North British*..........” 6,740 5,214) 9,934) 2,938] £0 20) 14,46) 475 | 23,205, 94,049, 71,189] 63,42) 164,389! 155,69) 


>| 79 76) 43,963} 65 | 260,007) 256,184, 368,907) 353,059} 628,914) 60¥,24: 
0) 2% 26) gosa2| 09; | 75,921) 75,053, £C,364| 94,285 169,285] 165,3%| 336 = 
| 9 $924) 

7 71, 6) 7,072) 44 i ee | 1,608,268!: 659,428 Lae 1,304 


7/ 40) 44) 38,878) 1185 , 33,36 40,564, 17,403] 19,323) §6,754| 89,867, 764, 70d 
Sa ati! 


520,773) 38 ; Asc 9) 43) 36) 16,126) 94) 77,188 26) gdr) 160 | 160 
708,829 ‘c0'40? 168260 BI . on P sa among suseeeeee| 1,721) 7,940) 19,661] 18,901} 36) 35) 15,922| 155 | 20273.0 197.795 135407] 190773 38'S saree 545 | Si 
Sass 8) spss! UGeree $4 GreatBouthern & Western 14,23) 12,u:7/ £6,493] 24,468 24) 23) 12888 £3 | 265/7e 264,467 281,916] 240,53e| 548,064) 950,55 |1,085 | MKS 
a i wee Midiand Great Western . 4.594) §.360| “.964/ 11.161! 16 Ib, 18,795! 5-2.) “w6l852\ 9OLRI2) 180/886 159.513 _25o,\tnl 242.7261 "89 

om February 1. @ On Arbitration Preterence Stock. b Partly Charged to Capital Account. __¢_ Pre-preference Charges only. 


as The Metropolitan Railway from Harrow South Junction to Verney Jun 
Jreat Central Joint Committe on April 2, 1906. The figures for current year i 








ction, including the Chesham Branch, was transferred to the Metropolitan and 
nclude only Metropolitan Company's proportion of the joint lines’ earnings. 
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D AMERICAN RAILWAYS. 






















7 og we. 
Name. tz pts. Total Receipts. Fe Receipte. Total Receipts. & otal Recetps 
6s Name tC P Receipts. T 
nen 2 | 1906 | 1905. 1905. | 1905 : £3 Name. ty 
INDIAN & COLONIAL.) | & ae eee ea 1906. | 1905. 1906. 1906. 
Assam Bengal... May 12 4 ess oes 68. 608 « os FORBIGN.— Con, £ 8 | @ | @ jAMBRICAS.—Con, ) oe se , 
Bengal and N. W "i 21'447 Wis? 360 cee aves B A.& Rosaric Jne. 90,525! 75,046 | 2,039.7Cr 1,750,568 Chesa ven ki E Ohi Iw | 429,321! 368,666/3,640 942 3,060,311 
Bengal Nagpur. .. It] 34,555. 36,499 756/071 686,88. C Sein €  8,62e! 7,077) 417,22, 393,607|Chie. MiL&S P.. | Mar. | g0/E3>| 353,325|8,533,059 7,976,112 
Bombay. B&G. Juc. 9 240) BTS ESersse| B1bds Condos Senet — eH NESE) AOSRTE 291 Cian, Southerm <*| Api. | 141409, 122 200)1-588,638 2th 
— State Line m of) 44,200 37,833, 677,335, Be5 66 Costa Rica...... an 7 olen Denv.& Rio Grande| May 26) 110,920 94,800 5,202,600 2 6g2 188 
pe BQ 4 x2 si yet - 905,57!) 904,036 Cuban Central .. ras Sar ake Brie Woven" | Mar. 835,814 720,54¢ i, Sorarathy 
a er ae. ont ean ons ans 2,017,060 . 713,050 East Argentine May 4 ye a a } orthern. ...fApl. 354,91 649,57¢ 3,0495560 Or3 16 378 
ast, Yodan : peers 1490 11479200 9,404,800 Egyptian Delta. 26 065! Seresall linois Central. ...| Apl. 813,268 750,23 ; ‘ 
@ Trk. of Cava ta ¢ tance 103,555 2,491,355 2,347,600 Entre Rios .... Jne. § are eee woulevi. & Nashvile.| May 21) 164,008 149,63) ,2>4 3; 728,582 
Gt. Indian Penin, c| “sean 140,257 5,3 %,*°2)5,029,49¢ G. West of Brazi! 3 173,78-| Missouri, Kansas. . 2.) 134,329 141,14//5,£07,994 
Iedian Midian 1 | : is Hy sae 21.5 BL» 2,157,667 Luter. of Mexicc eal Patt N. Y. Central and wet a go77075 13819022 
Madras ° ‘ tr eto $05 san'tes ree Leopoldina sr ‘ “one Pa), tietene mines é {pl S362? 151-68 l eros eG 
méral . , vee] Sueveos| SOX ' ge nae! . Semele NO ea -N.| May 21 , 9,521 | | oer | 956 600 
eee Soneeel “lane 3s peor noes, 20.887 0,09 Mexican Nataal. May ? Tas onl teenie Norfolk & West. |. 31| 163600, 154,800 2,35.,800 1.2 
-++», May i 8,251 , 805 OL0} 304.402 Ni ; 9 = i 13.0% aN acifi Ay } £30,404) (02 rey’ eae 
Boutho. Mahratts : 29, 14,218 ate ee eran ee Rails.*. 227,92 21>,774 ee teat fet gen a se 1,5%0, 651,596 
Southern Punjab Jue. 2 4,108 4,381 108,426! ae foman ...... Jne. | 94-883 310°370| Pennayl eutral.. : ar. is 3 ' eas J.<07008 799608 
Fourier ] =o Oe eos : 42,84: 425/160) Phila telphia & Eric See es: 16: 18811.875,081 Alle 
Antofagasta(Chili) { Villa Mari “eRut 774,004 £.2,¢4- Philadel.& Reading Mar. 759,:9: 6¢0,451|6 241.63 425,08 
and Bolivia... May | 83,58 67.35, 418,364) 317,977’ West. of Havana 31,410 27,95C| Southern Pacitie ..| Feb. _/1,600,50¢ 1,310,3:9) 133 ihe 
Seg SNe. Jne. £ py t 15.68? 684,771 574,224 AMBRICAN. 201,59 19/,813' Southern Railway May 2) 288,420 251,000)4,484.5 958,200 
rn Ayres Western it 37251 ws s woe ee oh, 2. May 1s, 13,17¢! 12,630; 654,136, §76,135 Seieeteateen. _ ; Nes eo 6,452,007 | 3'901, 387 
E ; re’ 0,9 9 1,077,596 1,444,703 Atchian Topeka Ap! 8.463/11°9 379) 129-93 wees) we WO tlic =...) Mar. (1,021, 9,960) | ac 
B, Avres & Pacific # 35,007! 94,319 £558,857 1.278, 583 Baltimore’: ohio . ee ee soaeae \ieeeaes Wabash ..........|May2l| 87,732 81,412 4,598, 49° 
* Two weeks. tt , eon ; scat — 
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bonds quoted here have fallen 14 to 2 generally, and the 
lately-issued loan has dropped to a discount on the issue 
price, low as that was. Japanese loans also show a fractional 
decline this week, while Chinese are unchanged. Turkish bonds 
show a fairly substantial recovery. Spanish are quoted Jower, 
while Portuguese have moved up, no change being recorded in 
French, Austrian, Hungarian, German, or Italian bonds. 
Very little dealing has taken place in South Americans. 
Argentine and Brazilian loans are the turn harder in several 
cases, and Uruguays also show an improvement. Peruvian 
Corporation stocks have recovered to some extent, while 
declines are marked in Costa Rica and Honduras bonds. 
The following were the principal rates for continuation at the 
settlement:—Argentine, Brazilian, and Chinese issues, Japan 
5 per cent., and ditto 6 per cent., 4 to 6 per cent.; ditto 4 per 
cent., 1 to 3 per cent.; ditto 1905, 3 to 5 per cent. ; ditto Second 
Series and ditto 1902,2 to 4 per cent.; Peruvian Ordinary 
and Preference, 5 to 7 p2r cent.; ditto Debentures, 4 to 6 per 
cent.; Russian, 1 to 3 per cent.; Spanish and Turkish Unified, 
3 to 4 per cent. ; Uruguayan, 5 to 6 per cent.; and Anaconda, 
4 to 5 per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 


Rise Prices. 
or Fall. June 12. May 29 





-—Closing Prices— 
Last Week, To-dav, 





Argentine 5%, 1886-7 ........-- 1033 .. 103% .. + }.. 103h .. 1033 
bo re . 94 eo 34 ae a 
Do National Cedulas“B”.. 44x 2. 44 wn we ee ee we BR 

Brazilian 4% Bonds, 1889...... 90 .. 90 ..— }.-. 89% .. 898 
Do W. of Minas 5% ......-. Oe xc SE aan :cs 40 eee 

Bulgerian 6%, 1892 .......e+ee0 103 eo IG éaced cw ROU ae 

Chulian 44%, 1895.......0ceee- ° Sm) ce eres! 

Chinese 7%, Silver, 1894 ..... CR ce DB cot Jeo eee 
Do Gold 1896,5% ...+...00. ; fee “Sees 

Egyptian 4%, Unitied Debt .... 1044 Se 1048 .. 1044 

0 34% Converted .......... 101 « ° 100? .. 1005 

i ciccnesagpueniaen 98 ee 97 “—_o ne 974 .. 98 

| German Imperial 3%, 1891 .... 86 - 8&6 ° 86 .. 863 
eG TEE. ge ccaeeusctstaecs< 53 ee 534 oa 

| Do Monopoly, 4% ........+. est ae ree ee 

| Hungarian 4% Gold Rentes .. 964 .. 964 ere ST 964 

| Italian 5% Rentes .........00. 105 lke 1043 .. 1049 

| Japanese 4% Sterling ........ a 928 o— g.. 928... 9% 

Mexican Conv., 1899 .......... 1034 — ere ee 

Peruvian Corp.,6% Debs. .... 1054 .. 1054 .... .. -. 105%... 1053 

| Portuguese (New) ............ 7 | k 72 ca Ae Te eee 

Russian Ser. 11.,4% .......206 81 oA 79 oo — 23 .. 808 .- ood 

Spanish 4% Sealed ..........+. O54 ee 9} ..— 4... 6% .. B 

Warkish 34%, 1894 ............ 100 :. ~=—1004 .. .. 10Oh .. 1005 
Do 4% Unified ...........00. 95 os 95+ + 2.. 9h... 9352 

United States 4%, 1877........ 105 «»  1044x cs oe. 48 36 Be 

a, kp a rr 13 “« EEe 40 sé se ce, me Oe gs 

Uruguay, 34°% Bonds.......... a fee ee 

| Venezuela 3%, Dip. Debt...... 52 - 513 1. - ff... SIZ... 52 
British Railways.—No exact comparison of traffics can 


be made of the traffic returns this week, as the holidays fell at 
| a different period last year, but whether compared with the 
| week preceding or Whitweek itself, it is easy to see that the 
| takesthis year are exceedingly satisfactory. In spite of that, 


| 
| proceedings in the market have been devoid of all interest, 
| and prices have had a drooping tendency, though the changes 
/ are in all cases insignificant in amount. North-Western, 
| Great Western, and Midland Deferred are } to 4 lower, 
while North-Eastern Consols are unchanged. Losses of }$ 
each have occurred in Hull and Barnsley, Lancashire and 
| Yorkshire, Brighton “A,” Metropolitan District, and South- 
| Eastern Deferred, while Metropolitan has lost a full point. 
South-Western and Chatham stocks are without change. 
The Scotch railways have weakened at the close, and now 
show an appreciable loss on the week. The following were the 
| tates of continuation on Home Railway stocks at the settle- 
| ment:—Brighton Deferred, } to 3; Caledonian Deferred, 1s 
|| to 1s 6d; Chatham, 6d to 1s; Great Central Preferred, 1s 3d 
| to 1s gd; Great Western and Midland, } to ~; Great 
Northern Deferred, 1s 6d to 28; Great Western, } to $; 
| Hull and Barnsley and North British, 1s 9d to 2s 3d; North- 
| Eastern, } to 2; North-Western, ;§; to 7; South-Eastern 
Deferred, | to }; and South-Western Deferred, 3; to 3. 
|,, The trathe returns ot seventeen principal English and Irish 
lines show a decrease of £24,037, equal to 1°4 per cent. for 
the week, as compared with the corresponding week last year ; 
| and the three principal Scotch lines show an increase of 
215, equal to 2'5 per cent. For the current half-year the 
glish and Irish lines exhibit an increase of £998,573, or 2°8 
“t cent., while on the Scotch lines there is an increase of 











ou 


"SO pith, 


| 


4 . «£9 > ¢ ° 
Fel ‘521, equal to 2°2 per cent. The latter are calculated from 
ne Tuary 1st, while the English and Irish comparies com- 
| "ce a new half-year from January 1st. 


Ele he receipts ot all the Associated Companies of the British 
Prone agg l'raction Company for the week ended 8th inst. (Whit 
| eek) amounted to £40,890, as against £26,884 for the week 





| ende . 
| —" june gth last year, on a total route mileage 
_.-> year of 424) miles, against 424} miles last year. The 


ne receipts to same date since the commencement of 
hee ne to £658,090, an increase of £105,403 as 

ate bt the corresponding period last year. 
meters a are the latest closing prices of the more im- 
~/\ Issues as compared with last week’s prices. The 


Making. an : 
king-up prices at the last settlement are also given for 


reference purposes :— 
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“ Making-up” 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. June 12. May 29. 








Barry Deferred Ordinary ...... 10h .. LOOQ we ee ee ee ee oe we 
isch xivndicmccnedas 10h ww «= oo j -. 110 .. 10 
Be MONDO 5 coo cnccnccccae i 348 0 ww — a 
Central London Ordinary .... ee 87 — §.- 8. 89 
City and South London ...... on a 41 oo lo coe So 
Great Central Preferred ...... Sas ey 
Do Deferred ................ 178 6. |= TE ww — ee TT. TT 
Great Eastern ................ 82s... 82 “- i -- 825... 82) 
Great Northern Deferred ...... 453 .. 4% ..— -- 454... 
Great Westein..............06 132 . BH .— §- .. L 
Hull and Barnsley ............ 474 7 ..— 8 7 .. 9 
Lancashire and Yorkshire .... 103; .. 1044 .. — -- 105 .. 104% 
London, Brighton,&e.,“A" .. U9 .. LR, — §.. 118) .. 18} 
London, Chatham,andé Dover.. «a 15 ede ac Ge 
Do Arbitration Preference .. 2 aa 92 ceee ee oe we ae 
London and North-Western .. 1563 . 16h .. — 3 .. 156} .. 156 
London and South-Western .. 1534 eres re 
Do Deferred ................ 514 51h ww — 2. S1Q-. SZ. 
Metropolitan Consolidated.... 673 663 .. — 1 .. 67% -. GEE 
Metropolitan District ....... ‘ 26 ti Gi um £24. Bae 
Midland Preferred ............ 672. om .. asco ew oe 
Do Deferred ..............0- ) ee) -» G8 .. 67) 
North British Ordinary........ 44% 44 — ¢ - 4 .. WE 
Do 3% Preferred ............ 76 =. WEE aclen. oc ce eee 
North-Kastern—Consols ..... © MOR 2g MR ccce 2. ec MY DS 
North Staffordshire .......... Te ce se we cc os a oe 
South-Eastern “A” .......... 514 505 — g.. Wp.. Sid 


American Railways.—The return of gold from California 
has eased the monetary situation in New York, call money 
there ranging at about 3 per cent. The position in Wall 
Street, however, is devoid of interest, and no particular 
tendency has shown itself in the securities market until just at 
the close. Prices have see-sawed each day according as crop 
and trade reports were favourable or otherwise, but to-day 
there has been a pronounced slump. Coalers show weakness, 
though there is little in the reports to account for it. 
Reading is 5} and Erie 23 lowerthan last week. IllinoisCentral, 
Louisville and Nashville, and Union Pacific have lost ground 
substantially, and smaller declines are marked in Atchison, 
Missouri Kansas and Texas, New York Central, Southern 
Pacific, and Southern Railway. There are only two cases of 
improvement, but these are substantial, Milwaukee being 2 
and Baltimore and Ohio 43 higher than last week. The 
general rate of continuation on American Rails at the settle- 
ment was 4} to 53 per cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 
Rise Prices. 


-—Closing Prices— 
or Fall. June 12. May 29. 


Last Week. To-day. 


MSahsigow Oewis..s<ccccccceccese GS lke Se ce = Buc Se es ee 

BPP BOUUBE © bo ccntcdonsese 1063... 1065 .. —- 4 .. 106s .. 1064 
Baltimore and Ohio ..... a oa Se ce > Qe Be eee 

2. 98 . 98 ee ee 
Chicago, Mil.,&St. Paul,C Stk. 182% .. 1842 .. + 2 .. 184 .. 173 
Denver & Rio Grande Ord. Shs. 48% ‘ 463 ..— 14.. % .. 

Do Preferred Shares ........ 94 . JY oo Bee ne 
Erie Railroad Com. Stock .... 478 ee 45 .. — 29 .. 47 .. 4 

BU IK ccddduentsinesen 82 ° 81 co 3 ws Oo ve 

ae “we TSR lee Te a 2 we Tate oe 
Illinois Central Shares........ 189 e “ A ce ee 02 
Louisville & Nashville,C Stock 1544 .. 1513 - @.. w .. ee 
New York Certral Shares .. 1452 1434 -— 13 .. 1444 .. 1435 
N.Y., Ontario, and W. Reg. Shs. 530 ee Se ue 3 of See & 
Norfolk and Western Common ae da 903 .. — ... Ree & 

ee I OE oc tccccucecees 95 ee 95 aa 
Northern Pacific .............. 218 oo Sal co = Biss aan 4a Oe 
Pennsylvania R.R. $50 Shares 684 .. 68? ao% Bu Eee 
ie waenen 7 es 69h .. — Sh... 73h... 72h 
Southern Ordinary ............ 403 .. 38% — 14... 39h) .. 3% 

Do Non-cum. Pref........... 105 — «- — 4 .. 1024 .. 105 
Southern Pacific .............. 682 .. 664 - a «oe Gea 
Union Pacific Shares.......... is6—n .. 155 . & Boe 1S .. BY 
Wabash Pref. Stock .......... BIS os 49 1.2 — 2g... 50§.. SO} 


Do 6% General Mort. Certs. 88 wl 86 ea «Bw 


Colonial and Foreign Railways.—Good traffic returns 
and the excellent dividend of the Hudson's Bay Company 
gave a little fillip tothe Canadian Railway market, the Grand 
Trunk traffic in particular exceeding expectations. The 
Ordinary and Preference stocks of that company, conse- 
quently, each show a small advance as compared with last 
week. Canadian Pacific shares, however, at 1643, show a 
loss of 2 on balance. The favourable character of the Indian 
Railway results for the half-year is at length making itself 
felt in the market, and advances of a point each have taken 
place in Bengal and North-Western, Bengal-Nagpur, and 
East Indian Deferred Annuity Capital. Mexicans have 
received quiet support, the Ordinary and Preference stocks all 
being quoted somewhat higher than last week. Among 
Argentine Rails Great Westerns are prominent, with a rise ot 
3 points, and smaller improvements are marked in Buenos 
Ayres and Pacific and Buenos Ayres and Kosario. San 
Paulo (Brazilian) is unchanged at 202, Leopoldina stock has 
given way, and a fall has occurred in the shares of the Nitrate 
Railways Company, while those of the Arauco Company 
show an improvement. A partial recovery has taken place in 
Guayaquil and Quito bonds. Rates of continuation :—Grand 
Trunk Ordinary, 1s to 1s 6d; ditto Second Preference, even 
to 4; and ditto Third Preference, 2s 6d to 3s. Mexican 
Ordinary, ts to 1s 6d; ditto First Preference, } to 3; ditto 
Second Preference, 2s to 3s. General South American rate, 


| 54 to 6 per cent. 
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The following shows-the net movement on the week in 
some of the principal issues :— ; Maxingo 5 
Closing Prices Rise rices. 
fast Week. To-day, or Fall. June 12. May 29. 


Buenos Ayres and RosarioOrd. 115 vo ae oa Bes 
Buenos Ayres Great Southern 137 <a os oe 00 BEE oe Bae 


Canadian Pacific, Shares...... 1 <a om Ge 164} .. 164 
Grand Trunk of Canada Ord... 27#8 -- 27% =... — fee - - in 
Do First Preference ........ 119 i. ob os “oe an eee ee a 
Do Second Preference ...... 108 o ‘vas. wae = os se 
Do Third Preference........ 66) oe 664 .. + &-. 67 .. _ 
Great ndian PeninsulaB .... 21 | ae - 21 .. | 
Mexican Railway, Ordinary .. 2 ee 2 -+ oo SOR a0 a | 
Do First Preference ........ 127% «127 ~+ ; oe = oe 
Do Second Preference ...... 54 a. nn or -- SAb.. . 
BRUIIOAR. 0. co vecacccccccscececee BBR we 15 «2» — g-- I5R.- ont 
San Paulo ........seeeeeeeeee ae saree ee 


Miscellaneous.—There is no change in the prices of | 
London Bank shares this week. Small advances have | 
occurred in Bank of Tarapaca, Chartered of India, Hong- | 
Kong and Shanghai, and Imperial Ottoman, while London | 
and River Plate and National of Egypt have gone lower. | 
Another big rise has occurred in Bieckert’s Brewery, the | 
Ordinary being 13 higher than last week. Thomas Salt and 
Co. “ B® Debentures have fallen 5. The Hudson’s Bay divi- | 
dend has had the effect of raising the price of the shares only | 
a point, the price being 86}, as compared with 85} last week. | 
In the Iron and Coal list small advances are marked in Beyer, 
Peacock, and Co. Guest, Keen, and Nettlefolds, Robert 
Stephenson Preferred, and Thames Ironworks. Slightly 
lower prices are quoted for Baldwin's, Cammell-Laird and 
Co., Dunderland Iron Ore, and South Durham Steel and 
Iron. Among general Industrials advances are recorded in | 
Waring and Gillow, Pawsons and Leafs, Niger Company, | 
Brunner, Mond, and Co., and A. Darracq and Co. East- | 
mans Kodak shares have risen 15. Several Nitrate shares | 
have declined, and lower prices are given for Egyptian Salt | 
and Soda, Electric Construction, General Electric, Gordon 
Hotels, and Short’s. 

The following are the prices and variations of the more 
active shares :— 


j 


MISCELLANEOUS. 


Closing Prices Rise Closing Prices. Rise 
Last To- vr Last To- or 
Week, day. Fal!, Week, day. Fal, 
Alleopp Ord. ...... 19 .. 15 ..—4 Hudson's Bay...... 854 .. 864 ..+1 
Anglo-American Te! 68 .. 68 .. .. Lon.&County Bank 964 .. bet oo 3.4 
Armstrongs ........ 3 .. 3 .. .. ‘Lon. & West. Bank 553 .. 553... «- | 
British Elec.Tractn. 74 .. 64 ..— § Lon.Genl. Omnibus 864 .. = os 
Brit.Invt.Trust Def.187 ..187 .. .. Lyons(J.&Co.) .. 5Sf4.. Six. .- 
Brunner,Mond&Co 5x. 58 + 3 Metpn.Elec.Supply 8} .. 8} ..— 4 


Coates (J.and P.) .. 54 .. 5s5x..+4, P. and O. Deferred..231-x..23l,q .. 
Conard Steamship... 15 .. 15.. .. Vick’rsS’ns&M’xm 24.. 23.. 

Eng. Sewing Cotton it -. 1gh..+¢, Spiersand Pond ..14 .. 14.. .. 
Gas Light, &c...... . ae US. Steel Corpn... 42$ .. 40% .. —24 
Guinness Ord.......540 ..550 ..+10 Do Pref. ........ 109}. .1083 ..—14 | 
Harrod’s Stores.... 49).. 44 ..+2 


Mines.—There was a trace of recovery in the Kaffir Circus 
early in the week, and a perceptible lifting of prices. The 
wave of interest, however, once more proved to be transitory, 
and the market sank back into the old slough of staguation | 
and semi-despondency. The little flutter was said to be due 
to the statement of the Under-Secretary of State for the | 


Colonies as to the small effect of the repatriation notice on | 


the mines, and to the large output of gold for the month of 


May, while the reaction was ascribed to pessimistic reports | 
as to the business situation in Johannesburg, these giving a | 
most depressing picture of the state of affairs. To-day, too, | 


fresh depression was apparent on rumours that the East 
Rand subsidiaries would “ pass ” their dividends. After all, 
however, the comparison of prices is more cheerful than in 
recent weeks, as some part of the early improvement remains, 
and the advances outnumber the declines. They are, it is 
true, not of much importance, the biggest rise being } each 
in Crown Reef, Ferreira, New Brighton, and Mever and 
Charlton. Improvements of 4 to .*. have occurred in Village 
Main Reef, Cinderella Deep, New Heriot, Modder Deep, New 
Steyn Estate, Van Ryn, and Robinson. The depression in 
Premiers remains, the price having further declined } to 143. 
Jagersfontein have given way appreciably, while De Beers 
show an improvement. Land and Finance shares have not 
moved very much, Gold Trusts being ;; lower, while small 
advances have occurred in Consolidated Gold Fields, 
Johannesburg Investment, and Transvaal Goldfields. 
Rhodesians have shared the uncertainty of Kaffirs, Char- 
tered being the turn lower at 14, and fractional rises are 
marked in Giant Mines of Rhodesia, Rhodesian Banket, 
West Khodesian Banket, Tanganyika Concessions, and 
Zambesia Exploring. As usual when Kaffirs are firm, West 
Australians have been dull, and while Golden Horseshoe has 
further improved, prices are slightly lower for Associated, 
Great Fingall, Ivanhoe, Lake View, and Sons of Gwalia. 
Barriers have also receded to some extent. Among Indian 
Gold shares, Mysore and Ooregum Preference are a fraction 
down. Copper shares show weakness. Rio Tinto, Cape 
Copper, Spassky and Tharsis all being lower than last week 
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SouTH AFRICAN, 
Closing Prices, Rise Clo mi 
TRANSVAAL Last To- or Lane 5 Kise ste 
Gotp Mines. Week day. Fall. Week. day 2 gu 
Angelo .....+se+e08 sti. 3 -— fs Deep Levers (Con.) + Pall, | c 
POX ..-+-ee seeeeee Dec Mee vs Jampers Deep aoe 13 © y | 
| Aurora West United ;%.. f oP | nie elie nthincki an ee 
Bantjes Consolidtd, .. --— fs| Knicht’s Central .. 1. js °* ® |) sti 
Bonanza ......- «oe «ofs-- &--+ te| Knight's Deep .... 1)... 13°" “ |} th 
Buffelsdoorn Estate ,s.. --— e| Ganglaagte Deep .. 2 a o © 2 
City and Suburban 4 .. 44 ..+ § New Steyn Estate.. | Seo | . 
| Comet ....... seme vc Bee we PRIUEIIIB vc ccccc 3 48 _ 
| Consold. Main Reef #43.. ¢#.- ~- | Nourse Mines..,.. 2. =. = T; 
Crown Reef..... eee 103... 11 ..+ & | Rand Mines ..... o Oh.. 62.4 2 th 
Driefontein......-. 1}#.. 1¢%.. .- |Band Mines Deep.. 43 if. s R 
Durban Roodepoort ne at. Rand Victoria... .. cla in | g 
East Rand Prop. .. 4:4.. 4)]-.— % Band Victoria East 4... 4° R 
Ferreira ......- ove : 19 ..+ 4 | Robinson Central.. 53 .. Shit pe 
Geduld .........+. - 2¢8.. 248.. .. | Do Deep (New).. 443.. 413°: a. 
Geldenhuis Estate 3} .. 3t¥..+ %3| Roodepoort Central 2g... 4° 
Ginsberg .....++.- ° .. l ..+ te Rose Deep ...... 5 eg Seeaee W 
Glencairn Main Rf. §.. §.. Simmer & Jack East 1}.. ji |) ® ve 
Glynn's Lydenburg 24... 24.. .. Do West ........ Wd .. Mgt & ve 
Goch (New) ....-++- 1g .. lys..—fe South Geldenhuis.. 1: .. 1}, 4 
Heriot (New)....-. 3 .. 34 ..+ & | South Rose Deep... 3 ., a te al 
Jubilee ......eeee00 28 .. 22... .. | Village Deep ...... inc See gl 
Jumpers .sseeereee LZ. i ee | Witwatersrand .... 36. 34... in 
Kleinfontein (New) 12 .. 1lg.. “* D 
Knight's eeeererere 2tk.. 3 otf | LAND, Dramonp, &o, : 
Lancaster ..seseee fare Tyee ve | ; ; Ca 
Lancaster West.... 2.. 8... | ae Sene Exp. li. Lis. 
1 teEstate.. 2%.. 24..— ns. GO felds., Ty oot 
ee Block B > eee Do 54% Ist Deb.1044 ..1034 14 = 
iuleeast's Viei.... $.. sl De Beers Def...... i ee R 
May Consolidated.. a of .e+¢y | Do Pref. ........ 17... 17% ..+3 ir 
MeyerandChariton 44... 423 ..+ Do 5 > Deb. ses oll a 5. ir 
Modderfontein .... 6;h.6 5 ae | Do 44% Exp.Beb.100 ..100 .. ., in 
Do Extension .. 4.. }4..— | Exploration ..... ~ 1. tied 
Niekerk .......+6+ «dye dye «. | G0erz (A.) & Co..... ve ct 
igel ..... seccccece 2fhee 2b ..— gy) Honderson’sTrnsvi, 4).. 43... g) 
North Randfontein : 1 — Jagersfontein (Vef.) 8)... 8 ..—4 h: 
Porges-Randfontein 1}4.. l¢4.. ..  JohmnsbrgCons.In, 1... 1h ..+ 4 
Primrose (New).... 24... 24... .. Do Estate .....- ghee lye... 
| Princess Estate.... 4% .. ‘ ca Mozambique ..... e Bee Bite ae R 
Randfontein ...... 1g .. 1je..— gy New African ...... Oss. Tike a R 
Rietfontein (New)... 13... 1ltg..+ 9 Oceana Consolidted ¢.. toute ‘ 
Robinson DeVilliers 8 ., 8% ..+ 4 Premier(Transvaal) a 
Do Randfontein., 1y.. 14 ..— x Deferred ........ 153 .. 14% ..— 3 it 
| Roodepoort United 13... 13... .. S.A. Gold Trust .. 2)... 24..-4 
| Salisbury.......... 1 .. 1 .. ..  TransvaalCoalTrst ly. In. .. ’ 
| Bheba ..... seesiene . f.. .. Transvaal Consolid 2: .. 28.. .. 2 
| Simmer&Jack Prop, 1°,.. 144..+ 4, Trans. Est. & Devt fy... s 
Transvaal Gold.... 135.. 14 ...+ 2, Transvaal G’ldfield 1ly.. 1: ..+% I 
| Treasury ....eccoee Lb .. lLey.. + gh c 
oa ona ceresarens sf" 3g ..+ f RHODESIAN, r 
Voge — "3 ‘, °F | Bechuanaland cose Bee 4. ie e 
| West Rund te 8 5 —, British 8.A. Chartd. 143.. l\j..—4 ( 
| Wolhuter Gola... +++ 8 “Do 5% Mort.Deb.102..102.. .. \ 
Wolbuter Gold .... 3ey.. 3b ..+ gy : = 3 1 
Worcester 4 Chicago-Gaika .... Reo Baas 
age = * ** |Globe & Phoenix .. 1}.. lh... , 
| sommaense Sort. Lye. Igyee op | 
|'MashonalandAgney 4)3.. gi- 
en Saeeae. MatabeleGid. Reefs 43.. 4)... | | 
Angelo Deep ..... . &.. lgy..+ gh) BhodesiaCopper.. \).. +4) 
Crown Deep........ 11}... Mg .. .. | Do Expl.a@ Devs. 1}3.. lie. .. | ( 
| Driefontein Deep.. ¢4.. 3 ..+ g| Rice Hamilton .... {3-H - 
| Durban Roodepoort 14 .. l¢y..— ¢y Selukwe Gold..... © ages Be oe ] 
Ferreira Deep .... 43... 43.. .. | Tanganyika Cons.. 3f;.. 3i.+% 
Geldenhuis Deep.. 63 .. 64 ..+ 4! Willoughby Cons... 43.. fem n 
Glen Deep ........ 28... 2yy..+ gy ZambesiaExploring j§.. ti.+ 1] 
WeEsT AFRICAN, 
Closing Prices, Rise Closing Prices, Rise ( 
Last To- or Last To- of 
Week, day. Fall. Week. day. Fall. ( 
Abbentiakoon...... 3... d8..+ dy Gold Coast Amalgd.24.. 2 -- - | 
ashanti Goldfields ;5.. 3, ..+ 4, Taquah & Abosso..2}.. 2 --— | 
British Gold Coart 3... 3 .. .. Wassau.........0s othe. Re 
Fentivonsolid, 10/ #.. f.. .. { 
WEST AUSTRALIAN. F 
Closing Pricer. Rise Closin Prices, Rite | 
Last To- or | Last To o 
Week. day. Fall. Week. day. Fall. 14 
Associated Gold... 2 .. 1}3..— sy)| Ivannoe Gold Cor 6}%.. Of.» + | 
Associated N.Blocks ef -» les — gs Kalgurii .......... 914.. 9 ..+ 8 | 
Gld Horseshoe Est. 5); 6s ..4 ys ‘Wake View Console ly .. lh. | 
Great Boulder Prop. 1; .. 1¢.. ..  Lond.&W.A.Expln. fy.. ote * 4} 
Great Boulder Per, \j.. 4 ..— ¢; Oroya Brownhill .. 34.- 3ps-*# | 
Great Fingall Cons, 44... 4y5..— ys Sons of Gwalia .... ly. Mow 8 
COPPER AND MISCELLANEOUS. 
Closirg Prices, Rise Closing Prices Rise 
Last ‘T'o- or Last To- mail 
week, day, Fall. Week. day. Fal’. 
Anaconda........ .o 13M... 134 ..— yy | Nundydroog ...... 13.. 1%. 
Broken Hill Prop.. 34x.. 33} ..— 9) Ooregum ........+- BS. Foeuwm mM 
Cape Copper ...... Gi... 6%..— gh) Do Prel.......+. ig.. lye 
Champion Reef.... 45.. 8..+ 3)| Bio Tinto  ..0...6 67g.- S08--— 2 
Mason «t Barry (£1) 3)... 3} in ve Tc ciebsconswe 6;.. 6 ..— 8 
Mount Lyell (£3 .. 2s; . 2k... .. Waihi ............ Bi. Bfhx--+ 2 
Mcunt Morgan .... 3g 3¢s..— gy) Waihi Grand Jnctn 3;s-- 28 +7 fr 
Mysore (l0s ...... 64 : 
° 
Potices and Reporis. | 
quccsune: 
RAILWAY COMPANIES. | 
. - ii 
BENGAL-NAGPUR —The report for the half-year ended pir! | 
ber 31st states that the gross receipts were Rs.1,11,19,319, and the 






net receipts Rs.58,34,190, The proportion of working expenses = 
gross receipts has been 47°53 per cent., compared with 544 pe 
cent. in the corresponding halt of 1904. The net earnings for = 
year 1905 have exceeded the guaranteed interest, and the statemed 
of surplus profits shows a balance payable to the company 7 
Rs.6,49,728, which has since been increased to Rs.6,63,735 we D 
collection of part of the outstanding amounts. This 44 — 
brought home, producing £44.096. Added to this the — 
brought forward makes a total of £48,217. The directors rece 
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mend that a dividend for the year 1905 of I per cent.on the capital 

stock of the company be declared, in addition to the usual 

guaranteed interest of 2 per cent. for the half-year, and that £18,217 
carried forward. 

EAST INDIAN.-The report for the half-year ended December 31st 
states that the gross earnings of the half-year are Rs.8,72,854 less, 
the working expenses Rs.10,41,280 more, and the net earnings 
Rs 10,14,134 less than those of the corresponding half-year of 1904. 
The net earnings for the half-year of the undertaking and the 
Tarkessur Railway, together with the sums received for working 
the Delhi-Umballa-Kalka and South behar Railways, amount to 
Rs.2,32,56,627-. From this has to be deducted a sum of 
Rs.1,54,56,057, leaving a divisible surplus of Ks.78,00,570, the com- 

any’s share of which, after deducting Rs.24,751 for Indian income- 

tax, is Rs.8,39,868. This amount has produced the sum of £55,950, 
which, together with the balance brought forward from last half- 
year, Kc., enables the board to recommend a dividend for the half- 
vear at the rate of 17s 3d per cent. on the deferred annuity capital 
and the deferred annuity capital, Class ‘*D,’’ in addition to the 
guaranteed interest of {2 per cent. The return of guaranteed 
interest and dividend for the year 1905 is at the rate of £5 18s per 

rcent. on the deferred annuity capital and the deferred annuity 
capital, Class ‘* D,”’ as compared with /6 2s for the year 1904. 
GREAT INDIAN PENINSULA.—The report for the half-year 
ended December 31st states that the gross receipts were 
Rs.2,78,59,536, and the net revenue Rs.1,29,09,568. With an 
increase of 6°52 per cent. in the gross earnings, there was an 
increase of 2°96 per cent. in the expenditure, which resulted in an 
increase of net earnings amounting to Ks.12,74,605, or 10°95 per 
cent., as compared with the corresponding period of 1904. The 
gross receipts were higher than in any previous corresponding 
half-year After deducting from net revenue the sum of 
Rs.6,47,205, due to State lines, there remains a balance of 
Rs.1,22,62,363, against which has to be set the amount of 
Rs.1,04,94,580 for fixed charges, leaving a surplus of Rs.17,67,782 
to be carried forward. This surplus exceeds that of the correspond- 
ing half of last year by Rs.8,94,089. 

INDIAN MIDLAND.—The report of the directors for the half- 
year ended December 31st states that the nét earnings of the entire 
system open to public traffic were Rs.22,61,512, against 
Rs.20,48,273. The gross earnings show an increase of 5°98 per 
cent., the working expenses an increase of 2°43 per cent., and the 
net earnings an increase of 10°41 percent. The ratio of working 
expenses to gross earnings was 53°66 per cent., as against 55°52 per 
cent. in the second half of 1904. On June 30, 1905, the net earn- 
ings were short of the amount required to pay the interest charges 
for that half-year by Rs.1,43,078, and for the half-year under 
review, as shown in the Government interest account, there was a 
deficiency of Rs.4,99,567, making the deficiercy for the whole year 
1905 Rs.6,42,645. There are, consequently, no surplus profits to 
distribute for the year 1905. 

SOUHTERN MAHRATTA.—The report for the half-year ended 
December 31st states that the gross earnings for the whole year 
1905 were the highest on record; they showed an increase of 
Rs.6,31,865, or 5°85 per cent. over those of the year 1904, the best 
previous year. Ot this increase Rs 3,19,242 wason the company’s 
own line, Ks.2,05,578 on the Mysore State Railway, and 

| Rs.t,07,049 on the other lines worked by the company. The net 
earnings « n the whole system, excluding the West of India Portuguese 
Railway, were 3°24 percent. The company’s quarter-share of the 
net receipts of the Southern Mahratta and Mysore State Railways 
for the half-year amounted to Rs.4,22,606, which has realised 
£28,228. The directors recommend a dividend of 15s per cent. 
| for the current half-year, in addition to the £1 15s per cent. due 
| rom Government, making the payment on July 2nd next £2 ros per 
cent., subject to English income-tax. Under the company’s con- 
tract the Secretary of State for India is entitled to give, and on or 
before June 30, 1906, may give notice of his intention to determine 
the company’s present working contract, and in this case he will 
on June 30, 1907, pay off at par the company’s capital stock of 
| £ 3,500,000, assuming at the same time the direct responsibility for 
the company's debentures and other liabilities. The board trust 





rr 





| 

| ec 
| that if this course be decided upon the company will be enabled, 
under a new contract, to continue the administration of the system 
of railways which has been developed to such advantage under the 
able stafls who have successfully administered the company’s 
affairs in India, 
INSURANCE COMPANIES. 
ROYAL EXCHANGE.—During the year 1905, 1,555 proposals 
Were received for sums amounting to £918,659. Of these, 1,387 
Were completed, assuring £788,945 at single and full annaal 
premiums of £26,737, of which £143,100 was re-assured at 
Premiums amounting to £2,586. The total premium income 
Lor 1905 (after deducting re-assurance premiums) was £255,360, 
ing an increase of £5,662 upon the figures for 1904. The interest 
tarned was {106,041, being £4 2s per cent. on the life funds, but 
= deduction of income-tax the average rate yielded was 
£3 18s 2d percent. The total income from premiums and interest 
oe , amounted to £356,946, an increase of £11,089 upon the 
vse peas The claims paid (including endowments matured) 
na he £145,035, being within the limits expected by the 
ioe . y ta les used. The sum disbursed for surrenders, includ- 
| a paid in cash, was £24,705. The expenses of manage- 
of + ep commission were £36,580, being 14°29 per cent. 
a premium income. The life assurance fund stands at 
at el as against {2,567,969 at the end of 1904. 
p Road — department, the net premiums amounted to 
sft , Which, with interest, gave a total of £642,083, 
Crease of {60,172, After making ample _ provision for 


known claims to December 31st, the losses amounted 
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to £356,207, being 54°77 per cent. of thé premiums. The result of 
the year’s working shows a balance of £26,023, which has been 
carried to profit and loss account. The life, annuity, fire, marine, 
accident, and trustee and executor departments between Them pro- 
vided £95,452, to which has to be added £53,549 for interest not 
carried to other accounts. After transferring £65,000 to the fire 
fund, the balance standing to the credit of the profit and loss 
account is £723,564. The assets have increased from: £5,298,077 


to £5,398,968. ‘ 
MISCELLANEOUS COMPANIES. 

CHADBURN’S (SHIP) TELEGRAPH.—The report for the year 
ended March 31st last shows a balance at the credit of profit and 
loss account of £14,354. Deducting managing director's remunera- 
tion, directors’ expenses, special payment to directors, and depre- 
ciation, there remained a net balance of £9,329. It is recom- 
mended that a final dividend of 7 per cent. be declared on the 
ordinary shares, making, with the interim dividend paid, 11 per 
cent. for the year, and leaving £6,716 to carry forward 

ELECTRICITY SUPPLY COMPANY FOR SPAIN.—The report for 
the year 1905 states that after deducting debenture interest, interest 
on loans, income-tax, &c., there remained a net sum of £15,580. 
Of this £14,142 has been applied to the redemption of debentures 
and £500 to reserve for contingencies, leaving £938, which, with 
£6,540 brought forward, makes a balance on the profit and loss 
account of £7,478, which the directors propose to carry forward. 

HUDSON’S BAY.—The governor and committee announce that, 
subject to audit, and after setting aside £25,000 to the credit of 
buildings account and £15,coo as provision for irrigation expendi- 
ture, the balance available will enable them to recommend a 
dividend of £3 10s per share, making with the interim dividend of 
10s per share paid in January last a total distribution for the year 
of £4 per share, free of income-tax. After adding {10,000 to the 
empioyés benefit fund there will remain {£96,307 to be carried 
forward, as against {94,064 last year. e 


MINING COMPANIES. 

TRANSVAAL GOLD PRODUCTION.—The following returns for th 
month of May have been received, and the output and profit 
where stated, for the two previous months are added for purpose 
of comparison :— 












































Yield. Profit. 
May. | April. Mar. May. | April. , Mar. 
Ozs. Ozs. | Ozs. =) & | £ 
sone Wedaeeduraduwarunceete 11,708 = | 7,800 | 20,975 — | = 
SID Kicked sdaddsntatios t 38 435 i 250 | 
DER ce ccincaiedensddeds 3,977 | 4,256; 4,248 6,671 8,202 8,684 
Buffelsdoom Estate € Gold “'t |'332 | ‘461! 't 523 926 
COE ving dewancenavaes } { 2,354 | 2,445 + | { i t 
City and Suburban....... ee.) 9,565 9,339; 9,478 | 17,142, 17,279 | 17,273 
Consolidated Langlaagte ../ 5516) 5609/ 5811 3149 4,04) 5,321 
Consolidated Main Reef ....| 6,398 | 6,122 6,077 7,959 | 7,890; 1,173 
CE EO voc ccavedcoscenecel 11,382 | 11,342 | 11,120 , 20,350 | 22,250 | 24,200 
CROW TRBOE 6 a5 50 vec cceccese | 10,976 | 10,728 | 10,987 | 23,056 | 23,079 | 23,030 
pe rere 6,444 5,933 6,711 | 4,385 3,091} 3,318 
Durban Roodepoort ........ | 4,298! 4,199! 4,517 t 6,650 ; 6,250 
Durban Roodepoort Deep ..| 3,885] 3,709 | 4,025; 1,050 | 1,056 | 2,200 
Elandslaagte Opecdeesuceses t 374 | 503 | 3 t t 
Ferreira asieéebeesuarunetoases { 13,033 | 12,715 | 12,763 | 29,022 | 29,215 | 29,049 
Ferreira Deep ........+-.++- 12,279 | 12,275 | 30,700 | 30,700 | 30,300 
French Rand ............0.| 5,826 | 5,807 5,578 3,105 3,057 
Geldenhuis Deep 9,393 9,913 | 14,200 | 14,700 | 14,850 
Geldenhuis Estate.......... 7,185 | 6,996 | 7,271 | 15,340 | 15,318 | 15,012 
OE dhisins cnxtesebie 2,402 | 2,949; 3,030; 991; 3,296| 2,729 
Glencairn Main Reef ...... | 3,928} 3,836 | 4,122; 4,503} 4506; 4,564 
Oe ee | 6,801 6,136 6,090 | 8650) 7,050 7,000 
Glynn's Lydenburg ........ | 1452] 1360] 1411; ¢ {| ¢ | ¢ 
Sis deackénesenctunsil | 3816! 3,756} 3,813, 3572| 3,714) 3,853 
ME wc dveaneas xikeucdcens 1,903 | 1,753! 1,816 Sr t | t 
I enictenece ccnadusudes 4,720 4,398 | 4,447 5,910 | 5,067; 4,300 
Jumpers Deep............4. 6,141} §331 |} 53870) 1,950} 1,600) 2,000 
| Rie anes 9,769 | 9.236, 9,151, 11,109! 10,971 | 9,505 
Knight's Deep .........++6. 7,988 | 7,620| 7653) 9,266| 9,369} 8,593 
RUE Finn dcuccswsncties 4,758 | 4,230! 3,708 2,707; 2,452) *1,022 
Lancaster West ............ 2,032} 2,111' 2,204; 1,467) 1,686/ 1,646 
Langlaagte Deep ..... .... 7,782 | 6,694! 7,098 8150) 6250] 6,45u 
Langlaagte Estate sucewdidnd 9,500; 9,250; 9,000; 135,000 14,000 10,306 
May Consolidated .......... 5,908 | 5,906! 6,088 | 12,510 12017 12,244 
Meyer and Chariton ........ | 5,266) 4.853) 4856 10,138) 9,003} 8,499 
ee psec dcacecseual one } 6,596 | = ras | 5,616 oa 
PU cc Uatennscdacwat's . 5.900 5, 5, | 4,628 +762 
New Kleinfontein ........., | 11,391 | 11,103 | 10,841 | 14,073 | 13,329 | 12,022 
New Modderfontein ........ | 4,276} 4,157) 4,231) 3,310/ 3,538} 3,358 
New Primrose ..............| 7,378 | 6,738 6,865 | 15,729 | 13,587} 13,545 
New Rietfontein............ |; 5,393! 5033+ 4,958 | 9,389 9,253; 9,009 
— Main Reef ....| 2,436 | 2,405 2.242 67 459 ' 
RE a sléasenns ibidanciaieas | 3,624] 3,678 028 4,093; 5,134] 5,094 
re | 1,775 2,122 1,771 , 1,026 2,436 741 
North Randfontein ........ 5,970 | 6, 6,000 + 6,700; 7,200; 7,100 
MA 6 « cvacdauceus | 11,945 | 11.524 11,877; 15,150 14,900} 15,000: 
Porges Randfontein ........ | §991; 6,000; 6000; 8500 8600} &400 
Princess Estate and Gold ..| 3,072} 2.954 3111 1,568 1680 | 2,376 
DORA 's 0 vec ccdsucaesones , 19,544 | 19,711 | 19,843 | 50,496 50,474 | 50,805 
Robinson Central Deep ....| 11,025 | 10,710) 10,483  S117E | 30,928 | 30,396 
Robinson Deep ............ } 15,623 | 15,251 | 16,121 | 34,082 | 34,235 | 36,787 
Robinson Randfontein...... | 5,827{/ 5,750; 5,500; 5,800 5,750 4,000 
Rocdepoort Central Deep ..| 3,113 | 2,697 2,883 | 2,606 2,164) 2,355 
Roodepoort United M.R....' 4,649 | 4,356) 4,445 4,856) 4,780/| 4,010 
Rose DRO av caccctes< eocee-| 8,821) 8,353 8,943 | 11,150; 10,300; 11,050 
ew U60e6 Kd dencdecenns as | van aaa 720 1,390 1,640 
Nis achsdedanake wad) <a 3 i ui J t 
Simmer and Jack ..... 20,104 | 19,814 | 20,010 31,910 | 30,978} 29,740 
Simmer and Jack East .... 6,523 5,677 5,680 | *2,868 2,083 1,211 
South Randfontein ........ 5,937 | 6,000 6,000, 6,200 7,000} 5,900 
Transvaal G.M. Estates .... 4,075 | 3,887 5,867 . + + 
suenmany silage accéachaanmiona = = —_ as uae a 
Discuss cncceeuse Séecee . . | ’ ! 5 . 2,505 
Village Deep ............0. 7,104} 6805| 6931} 5082| 6315| 5.276 
Village Main Reef .......... 14,184 | 13,444 9,680 | 20,274 | 20,012 14,527 
Vogelstruis Estates ........ 2,198 | 189) 2073; + | 4 7,582 
West Rand Central ........ 1,120 1,100 1,106; 1,075; 1,125 1,050 
Wc ckeescscvencvcsees 1,417 1,474 1,450 | 10 233 7 
Witwatersrand Deep ....-. 11,312 | 10,850 10,763 | 17,746 16,532 | 16,105 
TRON a ceccacatesncdesus 5,863 | 5,728; 5,015 | 6,499 5,306 | 3,693 
WRG | ncccedcccanscenes 946 764 + + + 





~* Loss. + Return not yet received. 
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CRUSHING RETURNS. ! premium on shares. realised, a — sums which have been 
(For last calendar month, except where otherwise stated.) | written off as depreciation, to the yalance-sheet, in order that the 1 { 
_—— ———_—_——— | balance to the credit of the appropriation account may show th | 
- ai oe Masetinanst Y SROW the 
ant. Gold Recovered. ” amount available for distribution. | | 
MINE. - $4 nw) VIDEND ANNOUN 
=a = a , 
Min. &S Mi §5 [Tota Value DI CEMENTS. | 
|| & SINS RA ae 2OONT ~_ a 
0 . 
\Dividend % per ES . | ¢ 1 
a —- ———- -—- | 4 ao per © o Corres. 
Gen. Ozs Ous. £ ; ’ Annum. =< 2 ponding | the | 
Akrokerri (Ashanti) ....... .... 1.690 1,020 1799 146, 1,945\(V) 8,242 Compeny: fuse) ——' 35 | Period on 
tl extsreh cineodesnovers 8,166, 6,992, 1,425 912, 2,337)(V) 8,854 Interim’ Pi a+ | Lass 
Antenior (Matabele)........... 1,320 736 602 i” RL vy 8199 | <——— SS ee en) ee bens 
Bellevue Proprietary. .......... 3,750, .. | 1,620 ’ ‘) 6, nai rear| June 30 i4e6dv.8 a jon 
Burbank’s Birthday Gift........ BA co. | os in. | a ane Re pee op Apnit 30 en x . | Seps u 
Gons. Goldfields of New Zealand 6, oe o> KV) £2419) .. KP) 4,716) 4 cri sented NY Nc igo , 9 7 in § 
Eagichawk C 960 535 '136 eT1 Canadian General Elec- 
sage naw COMS.. 00... eeenerees a aw . - ag ee Quarter ee 10 on - desi 
East Gwanda ............ verses) 4,870, 5613 2150 1,034 3,164) | 205 | Caleniah end Untied ‘ 
a ee lied at ne 2 we sh 694(V) 2, = a ; ete 
Giant Mines of Rhodesia ...... 4,367 4,367 2,232 eel Saneny 4p00 |. Sune Merge Ce) Seer | Mae. | “ 6i. i 
Golden Horseshoe Estates...... 20,590, ..  .. -- __|132151(P) 25,108 | ee eee acne ee .\Balf year) June 30 | as = 
Great Boulder Proprietary...... 12,899 2,155 12,202 300) 12,502)(V) 46,536 | ion eee es Half J a - 30 | 8sp —— “* 4sp.s. |} han 
Great Boulder Perseverance....:15,115_ .. <n on 6,053}... Deire on ee Teeenear = ee) one tae es + | 68 ps. : 
Globe and Phenix ........ -++ 6,705} 4,400, 3,328 oe ime 3. |" Shessstitm....--. ! — = 
Killerecy Hibernia Sa eet ee ie aes = are a Seekv) “5.739 | De Keyser's Royal Hotel|Half year) June 30 5 ve ¥ 4 suff 
Limtpnardis Viel ................/24683 .- | .- | co | S7S6U¥) 1,706, Reporanse - 10. -so+e-. Sat | cone ee ‘ i] ahe 
Matubele Reefs ................ ce be} ct. | Re on | es ee .---- a oe a ee) ‘+ | Copa. bei 
Morven(Rhodesia).............. 1,152, 1,081 "746 87} 833(V) 323 | Geldenhuis Estate and 
nds cn cconnonsenesd 2.700 1,872) 558 5} 953(V) 3623| Gold Mining Co. ..|Half year| June 30 | 8sp.s. | Tepe 318 
Rice Hamilton ...........-++. 5,375) 2,975) 1,068 a fee) Se | Sore... Sa -- ees. ‘+ | SDs. dul 
Be arb I) Rags RR Tov)“ 295 | _c tnvest Trust, Def...| Year | April 30 a pre 
SE ipcinscyndcmneciesintysn 2,984) 5,984, 1,011 509) 1520). | le ol ie te | 64 . pai 
Theta .. Sch antes 1,580; 326 996 85, 1,081(V) 3.832) ,. wee Abas CPeKESOGe e YORE) ar. | oe 33 34 : 
Wanderer (Selukwe)............/ .. |16,182) .. " 2121\(V) 8,412 | Kynoch ........... arss-| Year | Mar. 51) .. ve 0 | 6 are 
Willoughby’s Consolidated ....| 1490) ... | .. és 724 a a Soe aes = j 30 | 6 be 
= ———$__—_-——— 1 USE sess se ses year, June oe si 8 
EAST RAND PRCPRIETARY.—The report for the year ended | anne es Go., ~~ 5 wal 
; B is: die bn arenes sas Half year, Dee. 31 oe 6 6 6 
December 31st states that the cash in hand, after making allowance | Meyer and Chariton | 328 
for the payment of dividend No. 3 and sundry creditors, amounts Gold Mining Co......Half year, June 30 | 6s p.s.| «+ ++ | 5S ps. ren 
to £120,759, In this sum is included an amount of £78,695, | M®¥ Consolidated Gold! ; 
> mene ae? | Mining Co. ......../Half year; June 20 4s6dp.s.;.. oi 4s p.s, 328 
representing the proceeds of the sale of 7,367 shares in the | National Model Dwel- ; 
Driefontein Company and 6,567 in the Angelo Company, inconnec-| __ lingsCo.......... ...| Year | April 30 | A be 24 So 
tion with the introduction of the shares of these companies on the | New Heriot Gold Mining, | ee, Ry | qu 
Paris Bourse. The amount standing to the debit of Chinese im- | ee ee sneestitasni cee SOOO E °° ~ tio 
portation loan account is £37,805 and the amount to debit of; Plate Land Mort.Co|Half year! April x0 | PF we v 1 flo 
advances to central administration in connection with dwellings | ee ae ees Half year) June 50 | 3s ps. | -- ++ | SSD m¢ 
and quarters £68,169. Further sums will, in accordance with the | ~®*. Navisation Col: ae | 
policy of the board, be advanced to the central administration as a ree Half ene — > A es . | Sepa | | - 
may be required from time to time for the above purposes. The Robinson Central Deep Half year, June 30 | 7sp.s. | -- . | 38 Be | un 
@ || dividends received and accruing for the year 1905 amount to| Rose es os Gell year) Sune ©) BPs | -- | om “ 
. : * ° mao uo ramway) | } 
£193,328, which, together with an appropriation of £5,571 from Lightand Power Co. Quarter!  .. tae ee 8 H 
current revenue, enabled the declaration of a dividend of 20 per | United States Brewing at 
cent., involving a sum of £198,900. The balance to credit of profit | .. BO Linas Sans sexes Year | Mar: 31| .- | ee 3 nil 
and loss account has in past years included the premium received , a aan tall saat! | 40 2 p 
by the company on its own shares which have at various times | Van Ryn Gold Mines SE Ad es vt Pi 
been disposed of. It has now been decided to transfer the Estate........e2.00. Half year' June 30; .. | 20 20 2» ti 
SE ee OE ee ee ee ee th 
a SSS be 
¥ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. la 
| a Appropriation. aa | 
Amount ir ee eee Cae ; : 
y Balance Avail: Dividend. | | Corresponding M 
Company. a from | Net able for so Crtried to! ‘Period Last Year. F, 
ending. Fe ecwn | Profit. Distri- er | | Reserve, | Balance | —_—_—— if 
ccount.. bution, | Cent. | Absorb- | Deprecia- Forward! wet | Divi- ‘ 
| ‘ per | ing. | tion, &o. | | Profit. | dend. L 
Annum. | | r 4 
setiaiptintianiaceaiin | 
| haiti a — b 
£ £ £ of | | > 0 
| Akrokerri (Ashanti) Mines (9) ...... Dee. 31 oe 8,872, 8,872) os . . , . v ” 
Angela Nitrate...... sl eadbines . Dee. 31 1,511; 22,707] 24,218; 10 7. “eral 1. 21824 10 3 
| Anglo-Chilian Nitrateand Railway.. Dec. 31 ae] e431) somes 1 | ee Oe ee ee 10 d 
Chester's Brewery ......... seseess Mar. 31 | 3,350, 43,155 46505] 8 214a2 1867/6306 41566 8 > 
Ebbw Vale Steel, Iron, and Coal.... Mar. 31 | 10,468 59,873 70,341) 5 37237, 27,2341 5870 55,794 5 a 
Hdward and John Burke ..... ovcce| April DO 13,758 51,739) 65,497) 7 38.475 11'000' 16.022 40.042 6 n 
Grand Junction Canal ............ Dee. 31* 13,660, 23,004 36,664 3 760 oe ’ ce4 3 
Longai Valley Tea (10) Dec. 31 1535 4 568 700) 19,760 1,000, 15,904 19,56 n 
Majuli Tea . eee eee ewe Dec. 31 "909 7627) eae 10 5.004: ** 1,099 6,626 % 5 
Moabund Tea ........cccssseeeeee, Deo 32 684 14951] 15635 — 1 ee sf q 
TD cciithnbubdtmanattiben ss Dec. 31 276, 10,867; 11,133! "440 a ae 125, 10 a 
; y 133; 114 6,440 4,693 9,125 
South Australian (11).....+e.-+.++. April30 | 3,161 35,710, 38,871) 124 37,500 «.. 4693 9125) ; 
- s 7 2 “ ** ’ ee 
Spies I etroleum Si, peavaccemeoses|. ae OL 2,097' 48,423) 50,520! 7 22750) 19.250 8520 16.680 nil | 
W. H. Chaplin and Co. ......... --» Mar.31 | 1,404 9,543} 10,947! 8 = a0) 1 i ) 
crete Aa ce tte ae ’ ’ , 
* For half year, a"? a ee v 
(9) These accounts show that gold to the value of £90,560 has been won from the mine during the 114 months since the mil! q 
started, as a result of crushing 18,270 toms of ore. Out of this period the actual running time of the mill was 244 days, the greater 
part of the time lost being due to !ack of fuel and shortage of native labour consequent u on thie de tructi f the native village by fire. s 
(10) The gardens yielded 779,137 Ibs, as compared with the estimate of 800,000 Ibs and 8ys,or1 Ibs made in 1904. The quality s 
e of the tea was about the same as in former years. The average price realised was 4'92d =e : mpared with 517d per Ib 
obtained for the crop of 1904 the difference being due to a lower market. vara Desh ict . 
ost successful y s n experier i ile eines . ; . ' I 
(i) Am — . anes your has been experienced in the districts surrounding Adelaide, adding largely to the resources of the farmers 
and graziers. e harvest reaped in the latter part of the year 1905, though s vh grain thaa ] 
q any previous crop. Much wheat will in consequence be available for ex ' sd ohies ae Site. Geneon tena nuns srices ] 
being favourable. r export, and should realise a very considerable sum, present Pf 
(12) The net production of crude oil for the year, after deducting leakage and w a The stock 08 
December 31, 1905, to January 13, 1906, was 145,470 poods. The te —. f water, amounted to 6,837,768 poods. , nat ‘ol the ! 
, 5 Hi : : 8 of net production shows an increase over tual ©" ; 
preceding year of 909,567 poods, or slightly over 15 percent. The crude oil sold and delivered bo lised Rs.1,162,126.19 48 
average selling price of 20°34 copecks per pood. While the condition of affairs j ; o 85 AGOVS, TORIES ne ane 
, . ° ‘ \ ition of affairs in Russia at various times during the year gave 
i] siderable ground for anxiety, and entailed a great strain upon the m ~ ; ead no damages 
7s ; ; Pp anagement at Grozny, the company’s properties suffered no dams 
«| Upon the whole, labour conditions at Grozny during the year und Hew w pte ey See * i rially 
os ; ; y er review were fairly satisfactory, in this respect differing mate t 
from the conditions prevailing at Baku, as, with the exception of a short strike upon the oilfields hurting Februacy and a more serious , 
disturbance during the month of October, work at Grozny progressed without serious interruption. ’ ¢ 
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THE CORN TRADE. — >it igs 0| Bese 3 | 
May 26 .| 40,949 


Mark Lane, Friday Evening. 19..| 47,890 ise? Geel 
12..| 47,299 


Though likely to be quite a fortnight late, growing crops in| May 5.: 48}76 bao oo 


the country since recent genial weather are progressing as well 
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as could be wished, while pasture lands have derived some aaa coeees ee 


benefit of late, and vegetation continues in a more forward condi- pe sevees| 90,845 
tion. The appearance of the young wheat plant steadily gains 
in strength and colour, and at the moment leaves little to be 
desired. Native wheat, though still very scarce, ceases to com- 
pete against foreign, while continued excessive arrivals and 
shipments from the South to Russia tend to further help 
hands of both town and country millers, and render less 
maintenance in the general course of prices locally. Meanwhile 
sufficient grain from abroad is expected for some little time 
|| ahead. London trade may be considered over this season, rates 
being kept nominally as before, whites delivered up ruling at 
gis to 348 6d, and reds jos 6d to 34s per qr, 504 lbs. Foreign 
dull, but steady. South Russian continues a bountiful factor at 
present, but in spite of late record supplies, this enlargement 
points to no favourable outlook from other parts. Manitobas 
are by no means pressed just now, though Canada promises to 
be a sufficient exporter this season, and Australia is not back- 
ward. No. 1 Northern Manitoba 33s 6d, ex quay. Australian, 
32s 6d ex ship, 338 ex store, 496 lbs. Stocks of New Zealand 
remain exhausted, and short berry is nominally offered at 31s to 
328, with long at 31s 6d to 32s 6d same position. Good to fine 
South Russian, ex granary, 30s to 32s 6d. Plate, ex store, 
quoted at 31s 6d to 32s 6d, subject to weight, while little men- 
tioned so far in this position. Matters in conjunction with “the 
flour market are still slow to mend. American brands are in 
most cases quietly offered, trade in a measvre being checked by 
the continued tenacity of cable offers. Quotations are nominally 
unaltered since last week, first patents ruling at 24s 6d to 25s 6d, 
and stars 27s landed. Iron Duke, 21s 3d, ex store. Best 
Hungarian, 30s, ex store. Australian patents are freely offered 
at about 23s, ex store. Town flour unaltered. Country makes 
tailed to London, steady. Roller whites, 21s 6d to 22s 6d, and 
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The ialiewion table estimates the home consumption ot wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1993-4, and 
1902-3 :— 





| 1905-1906. 1904- 1905. 1903. 1908. 1902 1906. 


| 66,280,800 18700 1 rMc00 62.229,400 
Imports—Wheat (40 weeks to June 2)) 66,230,800, 78,819,000 71 
eerie amar 1) weeks to June 2)) 77°420,200, 8,985,300, 16,726,500, 15,392,300 


| = 


| 77,651, 500) 87,804,30) 87. 826,100 78, 612,700 
Add week ending June 9— Wheat) 2,126,600, 1,940,000 1.743,800 1,994,200 


MEMES ooo oo ubsL cease sadeusoed | 307,900; 182,300 223,400 «= 406,800 

Total import 41 weeks ...... " 80,086,000) 89,926,700 89, 793,300 81 013,700 

Less exports—Wheat................ 387,500 195,000, 181.4C0 168,500 

WME Feispasierccca 139,900, 52,200 40,600 88,400 
Net imports..........-.... | 79,553,600) 89,679,£00, 89,571,300 80,756,800 


Add to this the estimated sales of 
: home-grown wheat .......--...e0+- a 17,893,500) 21,898,200 24,652,120 


Forty-one weeks’ home supplies .. “1, 795,000 107,578000111, 463, 500 105,388,900 


Average price of English wheat per #8 @ | # @ | ed s d 
GQUGMOCE oie cvtecscestcseccoveces | 3 3 314; 6 6 | 2 8 
Ob UIOD aaa txnckesdaxncececaines | 6 113 | 7 23) 6 14 6 4 

| busneis busheis.| bushels. bushels. 

‘ Visible supply in U.S. centre s, bash.| 29,783,000) 18,166,000) 18,475,000! 20,004,000 

Do do = in ewts. ! 15, 955.200/ 9,731,800! 9.897,3UC| 10,716,400 








THE IRON AND COAL TRADES. 





There was some improvement in pig-iron in the early part of 
the past week, but this has been checked towards the end, and 
on balance Middlesbro’ prices are much as they were a week 
ago. On the whole, however, June has opened in a very satis- 
factory manner. Shipments continue on a very large scale, more 
especially to Germany, and the demand is so much more than 
the supply that stocks from the yards are still rapidly decreas- 


EE 


| 
\ 
6d k ds. Th if ing. It is said in some quarters that were it not for these sup- 
patents 23s 6d per sack upwards. There was not much altera-| piies, makers could obtain about 60s for No. 3, and although 
tion to note concerning the cargo market for wheat, values, | that statement cannot be substantiated—while, at the same time, 
though inclined to some irregularity at times, being steady on | for want of proof it cannot be contradicted—it will quite readily 
balance, while a fair number of sales resulted. Attention was | D¢ coreg as that they ap or a* a on he 
largely bestow 7 a , market in hematite is still rather unsettled, and transactions 
"in ! — a me auth Wales, off coast, have been made at 65s gd for East Coast to compete better with 
changed hands at 30s 114d; South Australian, May, 31s 6d ; the quotations on the other side. To-day’s Glasgow figures 
June, ditto, 31s 6d; ditto, February 11th, 30s gd net; Victorian, | are appended : —Cleveland, sos 2d cash, 50s 11d three months ; 
March 16th, 30s gd; ditto, January 27th, 30s 6d; ditto, | buyers, 50s 114d cash, sos sd one month; sellers, 50s 2}2d cash, 
February 12th, 30s 7%d; April roth, 30s 6d; and ditto, early | 5°S 5? 14d one month. Cumberland, buyers, 64s 9d one month; 
June, 318 6d. La Plata, 63 Ibs, loading, found buyers at 29s 3d, 
{ 


sellers, 65s 144d one month. Connal’ s Stores to-day, in Glas- 
20W : —-Scotch 12,229 tons; other makes, 6,650 tons. Middles- 
and a part cargo Ulka, June shipment, 29s 414d; a part cargo, 8 bee : ’ 2 
La Plata, 6114 Ibs, June-July, realised 29s 114d. There was a 


bro’: No. 3, 619,326 tons; standard, 29,784 tons; hematite, 
better inquiry for parcels, resulting in a fair amount of business 


nil. 

Our Middlesbro’ correspondent’s report, dated June 14th, is 
at steady prices. No. 1 Northern Manitoba, July-July, sold | 2S follows :—Pig iron: Our market closes weaker, and has lost 
318 4%4d to 31s 6d; afloat, 31s 3d; Australian, June, 30s 3d; all the advance of the last week. No. 3 is to-day sos gd, sellers. 
choice white, Karachi, June-July, 29s 101d; ditto July-August, 

98 74d. La Plata, 63 Ibs afloat, 28s gd, and South Russian, 


Shipments remain remarkably good, and the warrant store of 
Cleveland pig iron is decreasing at a very satisfactory rate. 

afloat, 298 144d to 29s 6d. There is virtually nothing stirring in 

malting barley, and quotations in the meantime are purely 


Hematite is easier at 66s, sellers. Makers would shade this 
price for a good order. Manufactured iron and steel: There 
nominal. Grinding sorts were altogether more reservedly held, 
But elicit a slow inquiry. Prices ruled firmer at 19s 6d, ex 


is no change to report in the prompt prices, but there is next 
to no business doing for forward. Steel ship-plates, £7; iron 
quay terms. Of cargoes the tone of the market remained firm, 
and a moderate trade resulted. Azoff July sold 18s gd, and 


ship-plates, £7 5s; steel ship angles, £6 12s 6d; iron ship 
Azoff-Black Sea, afloat, 19s 3d. Parcels of Odessa-Nicolaieff, 


angles, £7 5s; iron bars, £7 5s, less 2'4 per cent. Iron ore 
has been steady, but very limited business is doing, owing to 
July, changed hands at 18s 7%4d to 18s 9d. Danubian, afloat, 
21s, and Azoff, August-October, 17s 714d. Flat maize, on spot, 


the weakness in hematite. Best Bilbao Rubio iron ore (50 per 
cent. iron), 20s; Gellivare and L/K iron ore (60 per cent. iron), 

Was distinctly steady during the week, being in small supply, and 

quoted 23s, ex store. La Plata barely maintained, while ac- 


‘A” grade, hematite, 22s 6d; ‘‘C” grade, Cleveland, 18s 6d; 
“F ” grade, basic, 18s 6d, c.i.f. N.E. Coast ports. 

The JZron and Coal Trades’ Review writes as follows re- 
specting manufactured iron and steel:—The finished iron and 
steel trades show but little change, and makers in practically all 

corded « branches are well employed, although fresh orders are by no 
ship. means numerous. The rail trade appears to be most favour- 
ably situated in this respect, and business is brisk, especially 
in heavy sections, which still command about £6 7s 6d, and 
in some cases a little more is obtained. The demand for ship- 
building material has declined to some extent, but as there is 
still a heavy tonnage of shipping under construction, there can 
be no serious drop at present in the requirements of plates, 
angles, and kindred productions, despite the fact that owners 
are now giving out orders for new vessels with less freedom. 
At the same time, the report that Russia is about to place large 
shipbuilding contracts in this country has been generally wel- 
comed as likely to impart increased ‘activity to the sections of 
the iron and steel trade concerned. Taken as a whole, manu- 
facturers are by no means badly off for work, and consequently 
there are no changes to report in quotations, which remain at 


nly a moderate amount of support at 21s to 21s 3d, ex 
River Plate cargoes moved in sellers’ favour. Late May 
shipment sold 20s 6d; ditto, June-July, and July-August, 20s 6d ; 
afloat, 20s gd; and Danubian, afloat, 21s to 21s rd. River 
Plate parcels, afloat, made 20s 9d; May-June, 20s 6d to 20s 744d; 
July. Aug ‘ust, 20s 6d to 20s 71%4d; and Odessa, discias. 22s. 
Imported oats still quiet, but light qualities of Russian were 
ve maintained on Friday, 38 Ibs being quoted rss 6d to 
tS ex quay. To arrive, 38 lbs white American, afloat, sold 


Ios ¢ t , ° 
4 to 16s 4%d. Beans and peas continue very firm. 


COMPARATIVE AYERAGES OF GRAIN. 


aoe following is a statement showing the Quantities Sold and 

ee Price of British Corn (Imperial Measure) in the six 

a June 9, 1906, and for the corresponding week in practically the same level all round. In the manufactured iron 
of the years from 1905 to 1902 :— trade only a moderate business is doing. 
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i 3c rae 
10s gd; smalls, best, 9s 9d to 1os; good, ordinaries, gs to 
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| In the coal trade the general tendency is towards increasing imports, Experts, Consumption, &c., l a 
firmness, and at Newcastle gas and steam coals are well sold June 6. \ list 
over the month, and other sorts, too, are making for further | — —_ Inor | 0 
improvement. Quotations are approximately as follows :—Best Bales. ao Dee. H ‘ in 
steam coals, 115; second steams, 10s 6d; best gas, 10s 3d; | Imports from Jan. 1......-. 1,907,268 .... 2011446 1... — ante | a. are 
Durham bunkers, os; Northumberland bunkers, 8s to 8s 3d; | ex ” » Sept. L.....+.. 5578612 .... 4,025,697 0... — 447 on || now 
: ; 5 ; a | Exports » JON. 1......- 183,425 .... 243,732 _ one wh 
coking smalls, 9s od to 10s; foundry coke, 17s 6d to 18s. The | ze -- ...... a. wan 60,301 || 
situation in South Wales is even more favourable than of late, | Consumption ,, Jan. 1...... y+ 1,886,473 .... 1,766,253 ie hts fre 
and while best steams are readily bought at 16s, some few/_ » » Sept. 1........ 5,146,518 .... 3,069,131 2.0) 4 71.381 | e : 
collieries are standing out for higher figures than this. All Stock eee ene emmaned seve 852,180... + ag 59 II _ 
other grades have shared in the advancement, which appears The imports for the week ending June 6th amounted to 13,832 || =" 
to have set in for some little time. Quotations :—Steam coal: | bales, and the quantity of American cotton reported at sea for Great | on 
Large, very best, 155 gd to 163; best seconds, 15s to 15s 6d; | Britain (including cable advices to date) is 41,000 bales, agains: || like 
large, seconds, 148 3d to 148 sd; drys, 12s gd to 13s 3d; best | 212,000 bales at the corresponding period last year, “Hl _— 
washed nuts, 12s 3d to 12s 6d; best washed peas, 1os 6d to 


MANCHESTER, June 14. . 

Our market during the week under review has | 
tone, few transactions of moment being arranged in any quarter 

In cloth for export, shippers have not been stimulated by advices 

from abroad to operate freely. From India the general inguyiry | 


iquiry }) B 
has been of small extent, and most sellers have met with not| 


os 6d; smalls, seconds, 8s 3d to 8s gd; smalls, inferior sorts, 
Ss. Patent fuel: Best (including tax), 15s 6d to 16s 6d. 
Bituminous coal: Households, best, 15s to 15s 6d; households, 
seconds and other sorts, from tos 6d to 148 6d. In Lancashire 
little or no change is evident, but engine slacks are particularly 


2€€N quiet in | 












firm, while manufacturing fuel is also readily sold. Housefires, | retail demand. Makers of mull dhooties are stil] wan ine tt val 
business, and the outlook for manufacturers of this class .t|l oe 

goods is rather uncertain. China buyers have continued to | as 

; look on, only occasional sorting-up lots being put through, | 7 

steam and forge coal, best, 8s Sd to gs 3d; best engine fuel, | For the nearer markets of the Continent no weight of business | os 
8s 3d to 8s 11d; best slack, 7s to 7s 6d; medium, 6s §d to 7s 2d; | has been entered. South American buyers have hed bes = = 
common, ss 6d to 6s 2d, at the pits. to place, but the question of delivery has stopped transactions | as 
which otherwise might have been put through. Homes| furt 

| THE COTTON TRADE. cloths show no particular alteration. The strength of home: |} 


trade American yarns has been well maintained, but spinners 
have not met with much new business. Users seem to have 
adopted a hand-to-mouth policy. Good twists are healthy, and| 
fine wefts difficult to get hold of for early delivery. The margin 
for anything sold is generally satisfactory. In _ shipping 
bundles, China buyers have had business to place, but, with 
producers only being able to deliver by next March, the weight 
entered has not been important. Bolton spinnings continue 
quiet in demand, certain producers being rather in want of fresh 
contracts. 


d (I.) Comparative Statement of the Cotton Trade. 





LIVERPOOL, June 15 
The demand for cotton has been only moderate during the 
past week. Estimated spot sales. 48,000 bales, of which 40,950 


ee 


bales are American, 1,600 bales Egyptian, 4,840 bales Brazilian, of | 
&c., 260 bales West Indian and African, 350 bales East Indian. | anc 
Of these 4,800 bales are for export and speculation and 43,200 


| \ 
| res] 
' 
. rec 
bales for the trade. Imports, 34,999 bales, including 13,140 Fr 
bales American, 5,335 bales Egyptian, 10,643 bales Brazilian, las 


pr 


&c., 174 bales West Indian, &c., 441 bales African, 


t 
4,309 bales East Indian, 957 bales sundries. American; —— 
rate 


has been in moderate request. Quotations are advanced sed 


8 points. Middling quoted 6.07. Sea Island is quiet, be 


Previous Weeks in 1906 
Price, ————- ——_——- —. —— 
June Price, Price, Price, Price, Price, 

14, + Jne. ? May + May + May ¢ May | 


1905. 5, 5]. | 24. 17. | 10. 


unchanged. In Brazilian a good business has been done, 
and prices are advanced 8 points. Peruvian has been in 
moderate request at rather irregular prices for rough kinds. 


























Smooth is nominally 8 points higher. In Egyptian a small 





business has been done without change in quotations, with the 


however, are in no demand, although values are nominally un- 
changéd. Quotations:—Manchester district: Best housefire 
coals, 13s to 148; seconds, ras to 128 6d; common, gs to Ios; 
Raw Cotton—MiddlingAmerican.perlb 6°06 6°05 607 615 626 6} 


: 
| 
| 
| 
hl "ol cel ch Sar a P| si 


eS TS SS SS LL 





~ n¢ 
exception of fair upper. which is d %. ““< iz — Good fair brown Egypt.perib C 10s 0 104 6 102 010 010 O12 as 
a en an ty a = teduced ea In East Indian Yarns 32'r swist.........6+.....--perib' O 9b O 9b O 98 O 9b 09% 0% > 
a small business has been done, and quotations, with the excep-| — 40's weft...” cocsseeee sper lb} 0 98 O 92 0 98 O 9y 0 9H 095 lil 
— 60's twist (Egyptian) ...... per lb 0174 0173 0174 0 174 61% 01% Ce 
32-in. Printers 116 yds, 16 by 16, 32's and 7 ag 
Mish bvinc ainda hasesnaneteaans ---. 1610 1610 1610 1610 17 0 1610 6 
: 36-in. shirtings 76 yds, 19 by 19, 32's and mu 
November- Re sattenssas middenbndtindhnwaueie 21511 150) 1611':150 615 m 
December, ‘.60-1; De ember-January, 5.60-1; January-Feb- Sete ea 0 7ee, 38 By 26, 10 ts... $718 71|8 7,8 7\88\87 50 
ruary, §.61-2; February-March, §.62-3; March-April, " §.64; Sé-in. ditto. 374 yda. 16 by 15,.8¢lbs ....' 7 7° 7 7 7 7'7 7:78 77 ad 
April-May, 5.65. Egyptian futures are 7 to rg points higher. (II.) Compared with Previous Years.* 
CURRENT PRICES, m — - eT. 
<0) a a ee a Price, Corresponding Dates in 
| Same Period Same Period t June. ————--—— aD 
195. | 1904. 14, ? 


Descriptions. 1906. 1905. | 1904. 1903. 1902. 1901, 














Good Med. 
Ixtra Fine. 


° * ai e ° cs - . a ae we 
g | s = 33g 3 83, sdisdisd\sdsdaed4 
S = = SS —& S SS =E | Baw Cotton—MiddlingAmerican.perlb 605 468 643 698 483 4% gr 
attininmmmeenlamaigaeaheendeiiame aan eee tee, — _GoodfairbrownEgyptn..perlb 0 10s 0 64% © 7A, 0 10}4 0 7) 0 58 on 
American. djdiaia al did dad a a @q | Yarns—32's twist ................perlb G6 9§ 0 7t2 O9% O 94 07 0 7% 
Sea Island...... perib| ..|../.. a3 (ae | re — Wewelt ....... veseeeeesperlb O 93 O 74% O9t4 O 9 CTrs 0 1 
Florida ditto............) .. |103 124 WS || 98]... ) .. |] 298 : — 60's twist (Egyptian) ....perlb 0.174 013  C 13g 0 15g 0 1d OU 
rd 'G O +0LMGM GOLM GM 


52-in. Printers, 116 yds, 16 by 16, 32's and 
iiiideptebtiddencedeian Pita sees 16.10 15 6 15 O 14 10} 12 1012 9 

36-in. shirtings, 76 yds, 19 by 19, 32's and ( 
ie ahathadcte elena ds veeceee 15 111410814 4414 3 12 4412 3 


NE in ccnccnenees 5°41, 5°68 

Brazilian. Mid M 
Pernambuco, &c.........| .. | 5 
| IE ee 
i i a 


: 
5-38 6°06 6°23 652 4.46 464 4-98 
Fr GF Gd\Fne MF|Fr. Gd. 
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15 641 72, 5°08 


20,642 2.) 2. 468,502 | 38-in. ditto, 38 yds, 18 by 16, 20 Ibs ...... 87,710,710) 79 69 68 
12 6°36 68 5°02 9-in, ditto, 374 yds, 16 by 15,81bs .... 7 7 6 10h 6 109 6 % 5 9 58 
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Rio Grande ...... 07 6°22 5°02 
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a 6°36 
Maranham . >» 156 
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68 : 
68. 5°02 * American cotton being quoted in decimals of a penny (no discount) from 
68 October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents, + Nominal quotations. 
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Smyrna, Greek, &c. 
West Indies, &c | 
Tahiti Sea Island sad we deed Le | 


THE WOOL TRADE. 


i _ —_ 95 “65 ¥: . - . . > , 
Peruvian—Rough ...... re | ve. 825 865, 9°60 Prices of English wool are not so stiff in the country as they 
have been, but they are still above this market. 

Messrs Chas. Balme and Co. write, on the 14th inst :—There |} 


: w+ | oe (9°00) .. |<. (2080 
Ditto Mod. Rough ....' .. | .. 6°45 7°45 8°35) .. .. 1720920) .. 1s 
Ditto Smooth ........) .. 5°65 617 638 6°48 6°63 4:57 494, 5°37 


Ditto Sea Island ...... coh oo Te) ete tS... i mats 
GE sith nan cates 4°85 5°20 5 85 6°50 4: oe 


PO OS 


oe ioe ** ‘9D ee | has been no change i > positi ) ndustry since 
eat tetiien GFr ror Gd.'F G Fne\S'in ror | Gd.\Fne ror Ga. . een o change in the position of the woollen i Soe at 
Surat—Mac.G'nd Surtee ..}.. | ../.. Sh]... .. | -- | 4a, we |. | Ga | the close of the late auctions, reports from both hom 


el * sa Broach atel tx Bi Shi, Std] .. || .. | 4B | Oe! .. | See 63 foreign centres indicating a continuance of consumption ‘ hs 
Sawginned Dharwar .. 435 44 dui -- | - | oe | Gehl 4a! .. | Sai Sh | large scale, ans owing encitey ‘e stocks, a rm} 
Bhownuggar.......... Gre, 4a 44a Ste SH). 4th) 4h eof a ale, and, owing to paucity of reserve stock 
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M. Gin’d Bhownuggar 44/49 4; .. 5 |... 4¢5) 445 a aif roe Sys | maintenance of values for the raw material. A fair amount 0 J 





tion of Broach and Tinnivelly, are reduced 7. Futures are 
2% to 6% points higher, closing quiet. June, 5.83-4; June- 
July, 5.83; July-August, 5.S2-3; August-September, 5.74; Sep- 
tember-October, 5.660-7; October-November, s.61-2: 














e £ . j 
Oomrawuttee, No. 1 ; 4s 47 ata ati aps ee 4s des 45 5 ef ein | inquiry, more particularly for crossbred staple, exists 10 a Ic 
os nate eee: a | as “3 a 4s << S at $i ‘s 434 5, | London market, and although the majority of importers pire | | 
: re oa | tak a ias| oo) ae an a8: Six $0 await the July auctions, a moderate turnover has a i oon | 2 
M. Gin’a Khandeish |: | 4% 4¢: 444 .. | 2. 33040) 2. Ga aad a3 | at some advance on May quotations. The first sales of tne ron i} & 
Bulatee ipeseese wsseoel a |. | 4g | 4 4B]. Hw. | S88 4A * a ais home clip have been held in the provinces, and the riot || | tc 
Bagaikove 1 naa _ ‘a HN ce a a a? oe “| realised show an advance of 10 to 15 per cent. on oe 3 {I | 
peeing a wesc] oo | oo | @ayi GA! 48) .. 343 4 a af season s rates, an improvement which practically on cael l| 0! 
palachine Gin'd Seindel 2: | °° | ..' 4a 40d dig | ae with the rise in kindred wools of colonial origin. | J a Fixed i 1 
\) Machine Ginned Bengal *'| "| att ad etal afts mt SE 4, | 48 48 | ah | artivals to date for our fourth series of sales, which bt t:49 | : 
Madras—Tinniveliy ...., 5 | Sj, Sth... |. | 4} | 44)... 5a | 5g | 182 | SO Commence on the roth proximo, are as follows :——/MN" ag C 

_ Western ...... Oe os LOE) os fash oa Eco SO as Uns ez) °° 49,6 77 bales; New Zealand, 47,099 bales ; South African, ¥ oe 
Commilla .............. Now| Sz Nol Sf... /.. | .. Noll 43 7 Nol 5 ge | bales ; total, 129,290 bales—of which about 61,500 bales (2% ¢ } a 

Coconada Red. ........ Fellc.. . |e. | Pair.. | .. | Fai r4ig) ., | Australian, 8,000 New Zealand, and 27,00 South African — 

| ae | been forwarded direct to the Continent, Yorkshire, &- H yt 
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ict will be closed at 4 p.m. on the 2nd proximo. 
“Our Bradford correspondent, writing on Thursday, says :-- 
il In this market there is little doing, and values, though steady, 
il are not hardening any more. Interest is intense in the struggle 
aw going on in the country. There being no American orders 
» must be filled (as was the case a year ago), buyers are 
free to “take it or leave it,” and it would seem that, so far, 
most of them are content to leave the wool where it is rather 
than pay twopence or threepence a pound more than it is worth 
in this market. Farmers could, no doubt, obtain some advance 
a last year’s Clip rate, if they would take it, but they are very 
likelv t ; lose even that in the present temper of the trade. Men 
will not accept big risks with prices at their present high level, 
and already there is a disposition to believe that we have 
« pass’ 1 the meridian. 
| 
| 








THE LEATHER TRADE. 


Business in leather during the week has shown considerable 





expansion. Inquiries are numerous, and the turnover satisfactory. 
Values are very firm, with a marked upward tendency for many 
descriptions, and consequently contracts for forward delivery are 
Shoulders are more inquired for, but bellies 
are not so active, while sole leather butts and bends command more 
attention. Dressing leather is in good request. Arrivals of foreign 
and colonial leather are absorbed readily. At the auctions of 
tanned East India goatskins a good demand has prevailed, and a 
further advance for most descriptions is recorded. 








THE SILK TRADE. 
Messrs Chabriéres, Morel, and Cie (Lyons) report, on June 7th, 
respecting the silk trade in May, as follows :—Since our advices 


'| of May 8th the characteristic of our market has been uncertainty 
|| and hesitation, owing to the want of uniformity in the advices 





not easy to arrange. 
received about the outturn of the European and Eastern crops. 
From Japan a probable export of 85,000 bales, instead of 75,000 

last season, has been telegraphed. From Shanghai the crop 
promises likewise an increased production, say, 35 to 40,000 
piculs white silk, including filatures, against about 33,000 last 
season, while, on the contrary, the two first Canton crops have 
been considerably reduced by floods. In Europe the bad weather 
in April and part of May has reduced the trifling Spanish crop 
by at least 30 per cent. Very unsettled weather, sometimes 
cold, sometimes hot, has also caused at times serious apprehen- 
sions as to the French and Italian crops, but the season being 
now remarkably fine, we may still expect a good crop in Italy, 
and fair or middling one in France. So far the Levant crops are 
likely to be about the same or better than last year, whilst in 
Central Asia the outturn is more promising than it was a year 
ago. Upon the whole, business has reflected the spasmodic 
movements of the opinion, without, however, causing any 
material change in prices ; compared to former quotations some 
sorts are slightly weaker, whilst Cantons have gained a small 








For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, June 15, 

SUGAR.—A very steady tone pervaded the market during the 
greater part of the week, and with some improvement in demand 
on consumptive account, a fair business passed, attention again 
being directed largely to British refined. Prices on the week are 
dearer in a great many instances. Raw kinds were held firmly, 
and engaged a fair share of attention. Torefiners, second runnings, 

basis 75 per cent., sold, 6s 9d to 63 ro4d, f.o.b. terms, and firsts, 
basis 88 per cent., 8s 3d to 8s 4d., f.o.b. World's visible supply is 
estimated at 3,059,000 tons, as compared with 2,342,0c0 tons at 
corresponding period last year. 

Home Rerinep.—Cubes evidenced a good demand, and prices 
advanced 3d per cwt. Tate’s No. 1, sold, 18s 44d; No. 2, 17s 44d; 

16s 6d. Pieces, in moderate supply, 
were held steadily. Mid to good yellow, 12s 6d to 13s 9d; white, 
T48to 15s 6d. Fine granulated, 16s 74d; standard ditto, 16s 14d. 
Lyle’s No. 1 granulated, 178; No. 2, 16s. 
to 158 3d, as to make. 

Fore iN Rerinep.—Cubes generally dearer, though business 
remains small. W.S.R., prompt, 12s 44d; S. and T., 12s 3d; 
Meyer Ss, 128; R.A.V., 128; F.M.S., 11s togd; F.K.L., 11s 103d ; 
and Say's, 12s 6d, f.o.b. Lebaudy’s fine granulated, 11s 6d, 

| fo.b. Continental granulated was disposed of to a moderate 
oon at higher values. Ordinary first brands, ready delivery, 
sold 10S 3¢d to 10s 74d; first marks, June, at ros 33d to ros 69d; 
July-August, res 39d to 10s 6d; and October-December, 10s 2$d to 
10s 44d, fo.b., Hamburg. 
a T displayed some irregularity, prices, however, being dearer, 
ge im ne active dealings. August, sold, 8s 2d to 8s 4jd, and 

$0 Jctober-December, 8s 5d to 8s 6¥d ; January-March, 8s 7d 


No. 1 crushed, 178; No. 2, 


Yellow crystals, 14s 9d 


advance. 
FOREIGN AND COLONIAL PRODUCE MARKET. 


1 


“2c, and May, 8s 8d to 8s 1od, f,o.b., Hamburg. 


— OWN.—In auction, grocery crystallised Trinidad passed 
ee late rates. 4,927 bags partly sold, good bright yellow, 
» 


*50 bags Trinidad syrups mostly sold, good colory, 13s od. 


335 bays muscovado Barbadoes bought in. 


230 ton By private treaty, 


a 5 St Kitt’s sold, to arrive, at 7s 104d, floating landed terms, 
ce 1,500 bags crystallised Trinidad sold, 14s 44d to 15s 3d, 
Ime aes Demerara at 14s 74d, duty paid. 
lI to x ports and deliveries of sugar into London since January rst 
“4 inst., with stock at latter date :— 
a << asenenne 
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1906. 1905. 1904. 1903. 

Tons Tons. Tons. Tons. 
Imported .......... 102,500 .. 80,550 .. 83,200 .. 68,000 
Delivered .......... 79,230 . 74,670 .. 85,670 .. 75,750 
BN ek avoccewee<e 38,870 .. 31,000 .. 31,500 .. 39,470 
Stock U.K. ........ 107,200 .. 78,940 .. 96010 .. 106,410 
Beet, 88 %,f.o.b. .. 8/33 .. 11/103 .. 9/1z .. 7/108 


Cane jaggery..percwt 7/5 BS. oc... eee 2 
Java afloat ........ ee ee) eee 

GLUCOSE. --There has been only a moderate amount of business 
doing during the week. American liquid, on spot, rrs 6d, and to 
arrive, 9s, c.f. andi, terms. Chips unaltered. 

COFFEE.— Moderate supplies brought forward at public sale this 
week proceeded quietly. East India: Mysore A, 48s to 573; fine 
and very fine bold, 74s 6d to 96s 6d; B, 44s 6d to 56s 6d; C, 
428 6d to 438; peaberry, 51s 6d to 55s. Coorg and Neilgherry: 
bold dull grey, 47s to 55s; good, 62s 6d; low middling to middling, 
448 to 503; good, 55s 6d. Nelliampathy, 41s 6d to 46s; peas, 49s. 
Travancore, 44s 6d to 48s; peas, 49s. Colombian bold faded 
pale, and mottled grey, 46s to 47s 6d. Costa Rica: fine bold 
smooth, 73s; fine bold greenish, 71s 6d to 75s 6d; fair to good 
bold greenish, 60s to 64s 6d; medium, 62s to 62s 6d; low middling, 
45s to 48s 6d. Guatemala: bold greenish, 50s to 51s; bold soft 
faded, 46s to 478; peas, 60s. Salvador: fair bold, 50s 6d; pale 
greenish, 47s to 47s 6d; peas, 53s. Nicaragua: fine bold, 68s 6d 
to 758 6d; peas, 7os to 77s. Jamaica, faded brown, 42s to 45s. 
Futures, after being firm, became easier. Santos, September, sold 
36s 44d, 36s od, and 36s; December, 36s 104d, 37s 3d, 36s 3d, and 
36s 6d ; March, 37s 14d, 37s 6d, and 36s ro4d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to 16th inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
Imported .......... 23,020 .. 30,430 .. 31,640 .. 35,120 
Delivered, home use 7,750 .. 7,620 .. 7,250 .. 7,910 
= export .. 14,950 .. 20,190 .. 11,880 .. 13,430 
Bosak cccccccecees 23,900 .. 37.010 .. 45.200 .. MAD 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :—_ 


June9. | June 11. June 15. 


June 12, June 13. Junc 14. 
1 /|10 30) 2 30 10 30, 2.30 1030) 2 30 10 302 30 10 30| 2 30 









































10 30 

(om. p.m. | am. pP.mM.am. p.m. am.) p.m. &M. p.m.! a.m. | p.m. 

le @ 'e@ Alia d!s @isdisdis dis disdisdais djs a 
June 35 6 35 6 35 6 (35 74359 35 7435 7435 6 3514353 35 3 35 3 
July 36 14 236 O 36 1436 44361436 0 35 9 156 357435 74/35 7 
Bept. 36 44:36 3 36 4436 6 369 366 36 4436 3 360 361536 9 36 1 
Dec. (36 10436 7436 10837 0 373 370 % 9 36 We of se10 36 4436 7 
Mar. |37 1436 104'37 14,37 3 37 7437 44:37 3 37 1436104 3610437 0 [37 0 


May (37 4437 3 37 44137 7438 0 37 7437 6 37 6 37 14373 37 3.31 4% 
Contracts tor 37,750 bags Santos coffee registered during the week. 
COCOA.—At public sale a small supply went without particular 

change. 194 bags Ceylon: fine bold sold, 72s 6d; middling, 

61s; good native, 53s to 53s 6d; common ditio, 46s. 60 bags 

Jamaica, fair fermented red sold, 54s to 54s 6d. g bag Dominica, 

ordinary to fair, 49s to 51s; 265 bags Honduras sold, 53s 6d to 


548 6d. 236 bags Java: red mixed small, 66s 6d; lean, 52s 6d 
per cwt. : 

Cocoa BuTTER.—750 cases Cadbury's sold, 1s od to 1s rgd 
per lb. 


Cocoa SHELLS.—2,164 bags shells sold: A 140s to 152s 6d; B, 
122s 6d to 127s 6d; C, 132s 6d; and D, £12 10s per ton. 

TEA.—The quantity of Indian brought to the hammer during the 
week amounted to 23,000 packages, and while medium and the 
better grades met a good demand at full rates, common kinds were 
more or less neglected. Pekoe, common to good, sold 4d 
to 1ojd; broken, 4}#d to 114d; fine lots, 1s to 1s 3d; 
pekce souchong, 3}d to o4d; orange pekoe, 6d to 114d; 
fine to choice, 1s o}d to 1s 7}d; broken orange, 64d to 
tod ; fine and very fine ditto, 1s 1d to 1s 54d per lb. Ceylon sales 
amounted to 33,000 packages, and passed with similar teatures as 
the Indian auctions. Pekoe sold, 4d to 93d; broken, 44d to 104d ; 
souchong, 39d to 73d; orange, 54d to 84d; broken orange, 
64d to 103d; fine, ts to 1s 24d per Ib. 397 packages 
China were offered, and partly found buyers, Monings at 33d and 
young Hyson 43d perlb. Java sales of 3,300 packages aroused fair 
biddings at steady rates, all good liquoring kinds selling well. 
Pekoe sold 4d to 83d ; broken ditto, 2d to 84d; pekoe souchong, 
34d to 5fd; orange pekoe, 5d to 83d; fine ditto, rs 14d; broken 
orange, 5d to1s1dperlb. 845 packages China green partly found 
buyers. Gunpower, 119d to 1s 24d. Foong-mee, 1sojd. Sow- 
mee, 43d to 84d. Young Hyson, 34d to 63d per Ib. 

RICE.—Shippers demanded full rates, and business remained 


checked. 3,00c tons Bassein, August, sold, 7s r4d, c.f. andi., 
D.W. terms. : 
TAPIOCA quiet. In auction, 891 bags seed pearl bought in. No 


flake or medium pearl offered. 

SAGO —378 bags small, few sold, 12s 6d to 14s 6d. 
medium, sold 15s 6d. 87 bags large were withdrawn. 

ARROWROOT.—163 barrels St Vincent partly sold, at 13d to 2d 
per Ib, 30 cases Natal being taken out. 

BLACK PEPPER was rather irregular during the week, forward 
being firmer at one time, but since easier. Fair Singapore quoted 
53d, on spot; June-August sold, 57%d to 5d; and August-October, 
landed terms, 53d to 54d. At public sale, 236 bags Singapore sold, 
54d to 53d; shelly, 4d per lb. 246 bags Wynaad and 24 bags 
Ceylon bought in. 

WHITE PEPPER continued in slow request, both with regard to 
spot and forward positions. Fair Singapore, on spot, 74d. Penang, 
613d per lb. At public sale, 143 bags and 13 cases Singapore, also 
20 bags Muntok, were withdrawn. 


116 bags 
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Do .. Do Stock 25%, red. 1926 79 80 1905-68 y 4 Ja. Sly... Dec. |Greek, 1881 . ..8 | 6442 731,850 istrepelinan SR aiecens 6 6378 ee 
Ine. Dec... Do R'pee Papr. 3 6 64 €6 5,480,900 My. & Nov Do. I 100 2\Ja.Jly... | Dec. | Do 188 . 34 42,640,914 Do urplus Land Stock.. 71 2! — 
Feb, Ang.. Isle of Man 35% ne. 100 1 |2,087,721\Ja. & July Do. Red. tie : 102 3 ‘apt oct ** | ee | Do Rentes.. z ion te 08 Metropolitan Dist, Ord... 26 26 PP 
4,356,415 Ja. & July} Do Inse. 1910 4 1 - ov.  Do'90(P. Lar) § Bit 2* 388087 dland, Pref. Consol Ord. 674 84 i 
- CORPORATION STOCKS. la, '288,000/4 — a rena 3% : Qriny. - orDwal De Fag "bs Pr : 3 ‘eaeS ab Norte Britis Ona Pref... » tetreh ‘ #! 
(United Kingdom.) | '4go'400 Ja, & Jul peorneG 35100 1 Ja. Jly. PurorDweg D 525 25.10,775,770 Do Ordinary . La, ; +a 
. y DoRdi g Do Rly. Loan 3) 30, , Y 372 45g 4 te 
4 Pree Am. Free of Stamp — ae eee Esa be Ins, 1910.38 ; m 3 4 se none Dec. Hangarian 4 08 ei 21034.400 North, a c sea wee } 
4 Duty. %, Prices. |2,000,000|A : ‘0 Ins., 1938 3 | 973 ; ii ae | 3,494,650 North Staff , ; a 3 
p. & Oct. Do I F old Rentes 4 97 } afford., Con. . 3.61 eee 
, artic Metron Water a. .B.1004 3 | 08 $44) Sy pnoidne. & Deo) Dot ee * $e iy. : “ : [aetna "1588 $ | 79 82 | 2.565680 South, Restor, Grd. -2""""* Bees 
{ se COR SEED oc cess a) Y ne. & Dee; Do 1879...... 701 \J a and pas 116 18 | 3,886,390 Do Pf ~ # 
yey = De 2h a. steeeeees 3 | 33° 55 os — &De. ° Do 1881...... 4 $aldi 7p pace. | “Dee. Do 1862 } 3,836,390 - i DE spe. ne ii a 12: 23 Te 
: 6'250,000 London Count, ig90""* 28) 7 80 ace ne. & Dee Do 1917-23 || 4 100g 1|Jne Dee ly rema, Rail. 5 109 2 / 5,192,500 Taff Vale “St ‘a a aa 
; o , nty, | 76 78 \2,109,151.Jne. & Dec| Do Inse., 1923 4 1005 1! aa. | Japan ...... 5 10:2 2} $80,000 Waterl teck veg 
4 . a2'300 ( . pusaetbareneabas ove 90 91 [3,733,195 Jne. & Dec’ Do Ins. Stk’ 83 4 10s. 2 Ap] O C+ | «. | Do Sterling 4 | 925 3} aterloo & City, Ord. Stic. = 5 be f 
I | oe ate of London a Hl 100 2 |9,997,566| Ap. & Oct. Do Cons. Ins, 4 100 é ctl... -. | Do Stg. ist Lrszs Leasep at Fr R : . 
5 ye Be cock, 1927-5? . 7¢ 82 | 14128067 'J a. & July Do Con. Ins. 3 ss a \Fb A Series .. 6 1613 2i) t Fixep Reyrats. k #4 
i 190,000, Heb. Stock, 1923.0... 3)| $5 St 7,683,018 Feb.& Aug Do do €6 |FbAuz .. | .. | Do... 44) 97-079) — ~ Leasing Coa Ol PR fae 
,000,000 as caste te esses 34109 1 [1,076,100 Feb.& AugiCeylon Insebd : rs * ‘Apl - Do2ndSer’ sat 963 7 Birkenhead 7 
4 amon Htroringhem Cox Corp. 1946. 34.203 § 2,450,000: My. & Nov) Do Inscribed 3 | 95 €5 ) pl Oct $ Sept. Mex.Int.Cons (Londen mud ‘Biackwa LAE eS Wine 2 ; 
i eee Be ey 3. 92 9 |1,098,907 Feb. & Aug Jamaica Inse. 4 102 11 | Qrtrly. PurlorD fiver... | £263 | Do@yy, Pret. nnn Doe te 
sl a hicatarn ied snore % 77 79 saree, & vetr) Manitobs 1910 5, 108 6 iy ay. oe we) Do Bx. Goi 5 103 8 \Nottm. & Grant. R&C. Ge. "Nordin. 127 38 @ f 
1,957,5% Bradford, 1945 .......... 3201 3 } 758,700 M ee era Pur orDwe N ’ ; 
1 usenet Bradtine, 1954 . 3 86 91 | 303,382 My. & Nov, inl ine... 2 i ¢ ¢ |Fb Aug Pur orDwr, Do 1888 3 8 | DEBeeTURe Stocks. i 
6! eT 240 — bn C or. Red. 1946 3 100 2 |3,026,444 Ap. & Oct.! Do do 4 107 9 je Oct .. -. | Do Bonds .. 34) $2201 | | Pres Am. ; ee — : 
137 Bristol, 19°0-$0......... 9:4 2 [s714.917 Jne.& Dec Do Inscribed 34) 97 99 Se, Jly. .. Dee’96\Paraguay, 86 | 474 8 >. Name. 4 Cloang 4 i 
«| Pee en oo 9G «3 Puss e0 Ja. & July Nwtdind, 1641 33) 95 OF (Maras ape Or Dwaiportuenese 1 | 71d al 1,220,031 Barry Hise wr g 
vy WORE, LOPE nse eee , Ja. “- ussian, | ’"Sa6 B08] eeenee A tintin i s 
| 1,180,000 Croydon C orp. 1940-60. 3 | 88 90 7,238 600 _ e July > wie 4 i100 2)MayNv 14 preh’s} Do 1889 1622 § a a peers Brecon & Merthyr rA.... 4/102 & 
5 | Hayes herby, PE sinknnanie 3 | 90 92 1905-10. 4 (103 24 Qrtrly. o. Jan. | DoCons.R. R. it 0,434,291 Caledonian | 95102 
5 || aie? 8 ae - eorecece 24) 79 8t [%-606,380 Ja. & July; Do Sa cacs 4 iC; 4 82 Qrtrl ly Bonds I. ..4 7% 9 it 1,533,300 ee Sereemersens $) ‘119 2: 
i uleeoielieddocicla 1eeb46... ; 7 = | eeaeaee Mark Bee pe jaecribed 100 \/Qrrly. " - | De gol ‘ “§ Teo setoes et Lomi, dnd ‘che. A : ee 6 ; 
§00,00¢ Hull Corp Stock........ 34200 2 |12500000'Ap. & Oc nscribed 34/99, 1005| Qrtrly... | Doty Rentes 7 'o Whitech. Ext. Gd. 23) 61 65 
22200 Lees Corp, Stockk, 1927 21 0 oF | 2e0S009E, ke Sy N Rentad. tae & [196° 84) Mn ie '15|*Aug.| DoiNie Rly | 76 78 | 9 2533 Forth Bridge eeeeeeees #1127 39 
Hf 1286.90. Leleost 89 91 | 126,300 Quarterly | Do Cons.. 5 106 oiae T April | | DeTransean. | 64 67 | 4,252,607 Giasgow & S.-West ||”: ao 
| 6291 084 i _— 1936 ° eesvcesess % 101 3 29150302 My. & Nov! Do Insc, Stic, 4 106, 7 \A 1 Oc oe April | De Bonds..3/ | 68 71 '19'900° 666/Great C © j est ....4 120 2 : 
| Soon a0 Liver ier tek en $ 107 B etn Ja. & July, Do a. 4 pl Oct .. June ~ Dvinsik & | 117°726,868 Great coaered éveeeucees on S ee’ 
085, ox > 9 384, ! Oct. D 2 tebs 747 14,444, ; re pat edacoen j 9g ei 
Se eee aces es: 3 1038 | 639,400, My. & Nov rete (bron) | : ob e ery, 7 | nee. jn Luis --.- 6 103 “5 [ilesmepeiGrent Western: 7: os BS 
: ” eeee « ‘at « j 7 ft oo a oe oe at ces Fs 
184,660, Do Irredeemable...... 331105 7 | 369,660 Ja. & Jul Don ic 03” Ja diy... | July: 'ServianUnfd. | a bs | 4,882,717 DO... eee eeeeeeeeee ene 44/137 39 ‘ 
2,946,723 Nottingl 8 y Do 1999...... a 103 g | | Qrert 85 | 2,963,945; Do........ lyst = 
| 246/23 Nottineliam Corp, Stk. 3°) 90 62 | 351,900. Ja. & July Do1912.....° § 105 Ab et none, .. \Spanishty, Bds4 | 9¢4 6@) 1,524,851| Do. 22.0222 20002 5 182 
"80 eoreoe io Suet $ | 654,000Ja. & July! Do 1628..:-° 4 104 6 1 Ate ts. | SJan, Mwediah 18803) :CO. 2 181814.467 Laneasiire & Yori 2% 77 78 | 
$86,710 Kear dh x Corp, Stock. . . 34/102 F ep Do Se, Bds.1934 4 103 5 | | Ae i , 845 88 814,000 London & Blackw sah A : 
\| 5 § }1,897,820 Ap. & O ae aol ct .. P.orD.| Do’ 9 a 44/123 25 
| Si ceicc coe tasis He ok MORRGSE Ee ceedesicae * | Sees) da ib | 8 | naan, Drees oc: 8 lait 
| 1000 Stock 1, LHS nc eeceees 87 ee j Be (1800) 4 : 5 a - PLL... oss 3 ve 
TBST Swansen C 4 Stock’. 34/105 6 \2,907,900 Ja. & July! De 15 ee jj 4 *Suly Turkish ond ee eh ne oe aoe a ine ie 
L231 472 a mms ee 34, 88 90 |7,939,000 Ja. & July; Do Ins., 1924 ; 102 b 6s 4 Ap! } | Egyp. Tr bte4 105 4 379.711| Do 1879 Bie SATs 123 26 ie 
WbSl, 472 onan sdiacaten 3 | £0 #2 [8,616,034 Ja. Octi1 “July! Do Bas. a; tieeeaet on & woe 4 lll 13 ' 
| 45,80 Wivan Corp. red 2 lo & July) DoIns. 1924-30 935 arSep Is. E.T. 34/1004 14)58,888,006' Lond. & N.-West 3 
| 506066 Wolverhampton Gor. +. 34/101 8 Tore ats de: July Do pila IMs 3 95 CeiJan dip) .* ss | De Louk: [2c & | 1.110.853) Lond. & 8.-Wost, Adi eees i / 
| " | "San" . 47... 3 | 86a 7) MarBep, .. | |. 201 |13,103,$81| Do Consolidated. ..... 3 | fg 
| "396,600. Ja. & July Sth. | 6a ‘| arBep, . > Ce 3 1s Sal a 3 | 94 96 ; 
e sub ect to Stamp Duty. i y Australia, | Qrtrly. Oct. [Ure 9a Sg} 995,920 London, Tilbury, ac. 18 6 18 ao 
SESE Bristol. nsec, vens ee. 5 | 240,000 Ja. & July | Dowstt ic: § Joe ie 8 | ae a y. PunPr| Dole 8 98 Ta} Seay eeeeropetitan Sodenasene S101 5 ee 
| Tobey tilts Webs, 1987 ...... 4 106 8 1,586,700 Ja. & July) Do1907-1916.. ng Bur chase Venezuela N. 1,211,625) /Metropolitan Dist. “2°:: wae os Le 
1,574.6°6 LLeicest aca 4; 9910: 1,365,300 Ap. & Oct.! Do 1916 ; re sf coe |__| Cons, Debt. 3 | 593 zi) 727.200' Deo st. .... 6 |152 54 Ye 
i 3.57496 Mi ~ * a Ing i ccdtad a 3 87 ¢ |6,222,900 Ap. & Oct. Doins. 1916.34 4 34 . Tae ns 39, 841, 512 Midland Oe cocccesesoocese 4 101 3 _ 
i at alates $ (ms & LBeeeeraae Ap. & Oct. Do Ins., 19244 icee 7;| of stocks to whith ey th, cane S617 38s North bethh % . = ey 
} 628 Shatt saggr teen tesee | u ® ‘ u : eized. ecusaaeeMorth Baten 2 Ne 
|} heffieldl, 1926 .....c00s. 3 | 89 91 839,500| Ja. suis Do ay tues 3 1095 1,} = vest all other cases where there axe "8 See eo Ss 5\ se ooh 
2,760,100)Ja. & Saly! Do after 1616 3 4 hap ingemeatoniipngeanre 2,748,000|North Statford... 2.222. $1 00 38 it 
| me " 750. Ja. & July |Tasmani + No interest has be cata, | , $21,609\ Rhymney Perpet. ...-. + 
CORPORATION BONDS. Aen eO Ze. osu Dotins 1820-40 31) 1% o Bien - ye Oct, = oe eg ty the denies tn Banos Pri ; ie 3 se 
Colunial s i aaal , ’ aly © Ins. 1920. s0 2@ last arra 440 , 
| ; nint and Foreign.) | 422,593 Mar. & Sep Trinidad Ine, ¢ (102 ¢ | Boklers revert to their ‘original position’ “omic! a Bac ; oo 4 
Name ZB Closng | ae ae oy ae Tale — to interest at the 1,526,258'Taff Vale pies a pana I a3 9% : 
a Priees, | 567, me im 3 T con 
') ; — “wy? of) Sterl.47 Bds._ * ae 3,460'300 3p oe | pe Se. ; ee. i la ae GUARANTEED SHARKS AND Stocks. ; 
| Kland (Ci'y of}, 8% Debs., 1934) [5.852500 ‘Ap. & Oct. Dolnec Sth 4 10» FOREIGN STOCKS, BONDS, Go, | 2131,104/Caledonian Cons, Guar. 18 a 
i | § |Aucklaud Harb: Ba S¥Bebe teerte 8 Ie ,000 Ap. & Oct. Do Inse. Stk. 4 12 ; | (Coupons payable abre | 225.000 Forth Bridge 416: i 
| é we 6) Den d.,5% Debs. 1917) 104 is Soon eaoia a Siuly pe je. of 1885 4 1101 3 Lo i ble abroad.) yn Furness Cons. Gta... |: 4 110 12 ieee 
' ven fontedy la ann’ uly : vs. | +4, — - 450 Gi: gooe © jam 2 et’ 
) $ Bowbay (City. ‘Maa Br 1964) 98 96. |Z000.000 Je. & July Do 1 1925? Bi fe of Dee. Sz |Next) Name. ‘%Cloma| 1,056,O83;Great Contrat ist Pret, ayas ae 3 
| a heels us } ’ Ja tly Dok 26 1,797,428, ) » Be 
4B Ayies (City of) Bouda'”22: ge o6 Leo ay, & July Wen. Ait hog 2 [ia Js... | Deed pent as a: | s78ost lat. Eestors Heat Gige. ¢ 11s 17 B 
ape Town iC. ¢ a " r 0 193 ed. 596! Do Ox *4 12 ‘eae 
| # ape 1 wn utente Hee  7a8 000 My “Ns Do do 181698 § $3 ses 2: a ‘Botha Be 100 2 | 3438, 740/G". Northern Perp. Gia: $ Li? 39 1 
, a Weare: ) \5,750, ov! Do 1915-35 .. 3 tse | os 0,878)Gt. Weste ; ‘7 4% 4 
& Christ: wh a — Stk. 1951| 99202 |1/100,000.dne. & Dee! Do 1916-36 .. : om 8 (pp ie: “ +. | Do Gold.. 92100 |17,904, "082! Do Sonaolideced Ged 5 a? i 
a Wet Cot) st id Dis.) Iepoizg 5 (2,500,000 Ja. & July: Do 1927 «| 5 13! 59%¢0 3 Y- -. |Dutch Cte oi. | 21596,012|Laneasizire aud Yorks .. 4 mm = 3 
| Coven has oe 1) 1 <-aRyLSLLGE EU ENE NESE NEEENENEPEEN tilders ” s&s > Site 
] " Dos} Bon nds Iota ahs besi * | e2 oF FOREIGN STOCKS, BONDS, &c. oy eee) Breach Rates S| 93 08 | | Gone piceen.. 9 5 48-46 eue 
€ Be Homis ot 99 nae © hee 5, (Coupons payable in London.) Xp det! <2 | 22 |dermutm:tn 3 a 64) Pa pritonton & N-W Ged. -- 119 21 ee 
H D sectin (C* of) 6 © Chany hn” eg ‘ ae : 
} 4 Durban (Bose og eos, Bas. iwoehor 3 | Dive’ ag Next). ois . diy. "1 | ct [pettgooe 2? 3 | Sse! Seovoo0l Met, Distriei, Midland $ 118 a ‘ae 
4 Rast | of) Ins, Stk. 1951-3) egz0: |_Dae. Ze D Name, ., ClosngJ® diy... | Pur (Italian,ex25f5 104 ; and :; 
i ¢\Grenmn ie Corp Ins. Stk. 1954) 97 $9 am Draw. “AMO \Prices,J® JIy,| -- .. |Prussn. Con. 34 9¢ 10 5'| 1,250,000! _Do P nal Gid..” 
i} ¢ Haini tor ley. oft pbae Gta. a996)102 4 iu. Dee) | Nov. Atgnine Rail | + | cs | Do 1801 .... 3°) 8¢ 87 casa De Fert a ; 
i ¢ Johannesburg M 49 Tnseibcd 101 3 | Qrtrly. He | sept. | Do mat. 6 6 10 2 ei u . es (U.8.Fnd.,1007 103 6 ) 7,623,775 North Brit. Con. ‘Liew } 
Stock PC | 3 : omy 0 Co - 
\ either 933 4 93 04 Ja diy.) $3 | Dec. | DoN. Ot. B a. *t) | SS. | Witte ifieal 130 35 | | $44e.129) Do Com. No. b=... 1 ; 7 
| 4 Mell ) Harbour Ba. 1 | jo | Ext, Gy. wy 5 tet Coup Bnds. 2 astern Cons. Guar.. 4 118 20 ‘¥: : 
{i elbourne & Met, Bd. of Wks, 929121 4 ‘MarSep| Sept. | Do Int. Gold Re oe : a 40,000 iS Ras (il Aus £20 paid & | $8 30 ied 
j ‘71 | ‘=a Jast peiel 52 
i ( Metboume ny aije'Balkgge MANS 5 |Aproet| $B | Dee. | Dome this: 4h 86 $6) 0 RAILWAYS. |_HeAS0" Do" Cinadldated Gt" 80 th 
& |Melboun “1918- 20-2:100 2 eens. | | Fa Iprorb. DoExtrniLn 3 2 aschane GRanes:auD Greens. | PREFERENCE SHARES AND ST cat 
} | Soon ere Trust Com. | a. Jly.) 5 | June | Do 1886-7 .. § 03 j?\PresAm. Se ena : | Divipsyps Comtisoas?. —y ae 
lop tendon Toce-oo2 4: | PY: |'* |PorD. Pundg. Lona: | “Lom Name. [Cloame vine ae 
Melero “tigang, Spedeheaee ¢ Ye. Fy) .. |. ily-Gaar dees | di Oa Bay 9003 | 3 a ot 
1 § Mexien eae AOE Aproet) °: | Do 1899 #944) 962,180 Do Prot: Gra Wf 02.225.) gsin | $98,760 Barry FF * | a8 
i} F enen (C. off § Stent Lot HS 7 |AprOct) .. "| Do Law3,668 4 | 3 } 952,150 Do Def. Ord. .......:. "95102 | 6 vc BD wmvcorumeaes 192 44 ‘ 
i § Mont Veo( iy off Red. Baw; .. | 81 98 Ja diy. Sulepa BAY Ayres Wr. ae te ee Poe 04} So70-s86 Caled, ret No. i thee ; 
ey a oe ee ic ngselats 23 (trl. Brsvitata © tt 5t12,672,070 Do Del, Com Orde 222.) Sep 8) 1696800) Polen 2222222277 $ /134 36 tf 
€ New Pisum, oud tk. 2908/1068 | _. ff taame, 2,508,026 Do Def. Ord. No.1 ..:.. 72 | eases] Dole 2 5 141 43 F 
i Sino » 110 12 \JneDec| | [33 || Do 8 Loan 3 1 £09,000'Cardi® Pret. Ord... 5 | omkent Bederesthie 277: $ Hz is oss 
| ii ee bets |S |e cd oe imegesemnioie 28) Ee meme iY 
& |, Do 22 - 89 4) Hk OF) 3:200,799; 1 “Ss Stock A...... & /108 + 
j ® IPort | | arSep 22 || De W.of Mi London Cons. ........ | 4% S:| 1,892,150'Glasgow and of 6 
+ }Omes im |) ee 2,642,000 Furness, Con. Ord. 65 62 | 11556, 8.-West. .. 4 [115 17 z 
| af ¥y aoe rialicar | 2.0) Stah uw Ginsow SW. Pet Gri) iy (lho Gren Cenira Bri" Sue ff 
* i is’ , ” le elite “gs a 7 - i 3 | 
) ¢ Rand W Sse .. | Nov Po —— : 104 5 | 4,854,300/Great Central Pref. Ord. . a #31 Loeu;000 Do lets saces osevccce OE SS ‘ 
: Ja. Jiy.| J 1Gay 34) 4,884,300 Do Deferred... ...... + seeseeresens § 131 33 ; 
a | Nov. tate Mrt ‘15, 362,886\Great ++} 3% 73} 1,500,000! Do 1876 ............. § 1129 71 ae 
om | Bonds .... 6 1023 34) 11063,654 Eastern Ord......... } lg 23) 1,000,000! Do Convertible, 1879 : 8 ze : 4 
=—- "063,654-Great North of Scotland .. 68 71'| 1,360,000, Do Convertible’ 18h. § |126 27 Lae 
- earn el a | 
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RAILWAYS. | RAILWAYS. RAILWAYS. 
RAILWAYS. AweRICAN STOCKS—Con. Fo 
PREFERENCE SHARES AND STOCKS, WITH AMERICAN SHARES AND Boxps MER . _— _SORRIGN RAILwars—Con, 
Divipgxps Contixcext ox Tae PRovits | ren —— pr Amt. "Name. | Red C1Prs Pr. Am. — N —— 
OP BACH SEPARATE YRAR. | Present <2 Closng —~¢ — or No. | 6 ame, pee | 
Present atin Glowng | Amount. — BE Prices. 9 r3e.oc0 Pen, Con. Ba. Trust 4 181468 103 et pa ——=—= 
Amount Price £ 2,797,000 Do Cons. Mort. . 943 16 11 Mid) tand Urnguay (L.) .. 9» || 
: i 2 Sa 1 Pennsyl. Co. Ist. Mt. 4 i921 10 10 1,179,462 100 Do Debenture 8 22 | 
| f. 10 | 12.125 |19,467,000 a tock -" & § 
100 Grent Centra Pro,1000%4 pice | S4my Alabaw GRA. 62Pr 10 42 54 15,998,000 | Do Girardrat, G3 1916 96 10¢ 277,500 100 Mogyana (Brazil) Deb 
2290,000 Doll ..... -4 $8 90 | poy ane enh iar bags 9,368,000 Phil. * gpressoemen o lsserises 9 1,691,500 10 moments, 82 shi td “tm ‘Hi 
eterone Bex: Gon. Pref... 4 114 26 Rental Trust Stock ! \18,786,000 Pitts, Cin, &c.G.Bds. 44 1942 112 15 2,909,000 109 Mecow-Windau- “Rybinsk, * ao 
1,365,000, Do 1890 .........000+- 100 : g hi Topeka, &c. 100 | $2 S2k (66,232,000 Reading Co. & Phil. 21,437| 20. Guar. 4% . 7 
1,800,000 Do 183 .. 100 | 102000000 - _ opeka, 100 106 7 and ading Gld 9071101 3 amur & Liege By the 
12'819.520°6t. Northern erp. ‘pra ne ,. 1114199530 Do Pref. . 1 Ohio .. 100 1174172 Bonds, 1997 ...... 41 8,039) 20 rte _ pan. Belgian, 12,73 
11,849,487 Gt. Western Con. Pref. § 145 47 | 120262000 Baltimore and Ohio “100 | 96 $8, ($8,987,000 8t. Louls & 8. Bree, ¢ 1980 160 110007) 10 Niteate Ralre Gorm 2% 
“8 ork. © e EQ: h ,000, St Louis 8 ate Railways, 154154 
er a" ‘x c Co om pret B 45 }62,793,700 ¢ es ake oes Ohio 4-4 caice $93 ae 000,000 St. Louis Bdg.1stMt 7 1929 137 42 65,593 10) Do Preferred ¢ ae |e 27858 | 
2.982.000 io 2nd Consolidated § 142 44 129,921,000 hic. Great erage: 100 sear | 19,533,000 St. Paul, Minn., and . Lae 2 Do Deferred Con. .*"" | 
7,727,365 Lond., Chat. & Dov. Arb. 44 Si 93 11,372,400, Do Preferred 100 | 84 87 Mani. Cons. Mort. 44 1933 110 1£ 40000 Do 1st Mort, Bonds, §9 as x 
"669532 Do tnd Preference. of 83 e577 one Mil and St. Pau 100 184 85 PAs 000 San AatentoS Area. 41943 8991 40,000 ie ae of Urey iwuay,L.,Ord. 14 14 | 
mdon & N.-Western.. 4 12 . = ¢ ies stakieans , sais" || 
es eee ‘Western |. 4 117 19 (48,374,400, Do7 Preferred 1% 0 oe 28,818,500 Southern Pacific. ... 4 1949, 95 97 583,640 100.N. “W. of Uruguay, L.,6% 2s 
1,908,836 Do do 1884........ 4 116 28 |11;283,700 Cleve. & Pittsba, Guat 6) | 22,47. (21,646,000 Sth. Pacific ofCal.ist 903. lst pref., Ke. .....,,. 2 2 | 
rn eee 34.101 3. |38,000,000 Den. &RioGnd. m. 10 | 9048 913 | Cons. Mort. 6 (1905-37 . 398) 081100) Do 5 id Preference 12 1 
1,204,100 London, Tilbury, &c. .. 4 114 16 |44,345.800 | Do SY, eee a 48445 |41,177,000 Southrn. Rly. 1stCon 5 1994 117 26 2,896, in 100) Do6 De b. Stock, &e. 9 
3'611.558 Metropolitan Pref...... 34 96 $7 | 112378900 Erie Railroad gl #2 | 7,000,000 Term. Rd. Assn.ofSt. user 20\Northern of France, 37 
L110715 DoA Pref 93 95 147,892, 40¢ pee re. ° . 71 72 Louis 50-yr. lstMt. 44 1939 111 14 1,668°910 20 Ottoman(Smyr. to Aidin) 2 
1,299, 76° Do Convertible Pref. . 34 93 96 |16,000,000 pom i 100 1ebseo4 22,059,000 Texas & Pacific Ist 1'981'870 100! Dos 1st Deb. Stk » Red, % 
042,649 Met. District Ex. Pf. .. 5 58 61 \95,040,000 I inols Cent ime Bik 100 MOTE, 0:09:00 2000006 § 2000 122 25 31787 100' Do&,2nd Do .... 103 i} 
§37.351| Do Assented Ex. Pf.. 70 75 10,000,000 Do a oc N shville 100 131609 |10000000 oe nscidsisabiba ° 80/100 Ottoman of Anatolia, il 
64,278,668 Midland Perp. Pref. .... 24 73 75 160,000,000 Louisville & L100 & Lnd. Grant Bds, 4 1947106 8). ed. § 100 
3,850,198 North Brit. Con, No. 2.. 4 114 16 |47,844,100 Mexican Kan. & Texas 100 | eee er. 257,000 DolstLienCon. 4 (1906-11 .. .. 9,560 100|Ottoman, Smyrna, and | 
oe Do E. and G. Pref. .. 44.127 29 |56,100,500 ow ne xic . Pf. 100 36 30 | "21250000 West Shore Guar. .. 4 2361 106 12 15, Cassaba Rly. & Ext, 4, 80 
418,505, Do Conv. Pref. 1874 .. 5 138 &¢ 130,065,600 Nationa Cen, Dit ay. i 618,000 Wheeling& LakeErie 4 1949 88 92 600'ooy 10\Rio Claro 8. Pavlo.....: 26:27) || 
2,290,889, Do Irred. Pref. 1875 . 4p 127 28 | 132250000 vq aw te ida, 100 (143.44 3887 100) Do 5%, Deb. Stock .... 13% |] 
604,888 Do Conv. Pref. ler . + 729 | N ‘ a Ont. he £0551 | | STERLING Bonps, &c. 58 0) 10 Royals Sardinian rere 15 154 || 
605,728 Do Conv. Pf. Stk. 1879 § 138 40 [58,113,962 ee ee weet se 1 i. 90591 | 14,000 Alabama Gt, Sthrn. 6 1906 .. .. 305| 10| Do Preference |..°°""" 15418 || 
3.520 Do Do . . & 119 21 |66,000,000 Norfolk & Pref. 47 100 93°85 | $26,000 Do Gen, Mort... § 1927105 8 44,079 20) DoA3, ..... 1015 || 
906,795, Do Con. Pref, 1890. - 4 119 21 123,000,000 Do Adjust. Fref.. 4% 10 oi 14 | _ 748,850 Ala.,N.O.Tex.&e.Db 1940 110 15 35,264] 20| DoB3) ..00 7." 1415 || 
1,251,357 Do Con. Aug. 1892 | 119 21 |$88000000 Northe a * c 50 | 688698 | | 1,048,390 Do2na Debens... 1940105 7 1,811,977/100 Royal Trans-African lat i} 
13,611,623, North-Eastern, Pref. “4 ti 7 19 | 301482000 Pe a ver 2. “iii 1,791,400 Allegheny Val.Guar., 1910 110 15 Mort. Bonds, § 3% |} 
700,000 N Landon 44% (max. 5) § 5 - S |19, Tas Pits, Gta. > Penns. 100 178.82 | 805,200 Atlanticlat Leed. . . om 3 ae — - oo ator nr tor I n Dosa 100 2 | 
250,000 Dol 441 ‘ | t. Trst. t ee 0 or ebs | 
5,043,333 N. Stateras hire Cons... 3 85 87 {70,000,000 Dees, be, Se... 50 ees ws | | 1,053,200 IllinoisCen. Bonds .. 34 1950 97 10C 5,000,000/100 San Pauto (Braz.) L: 1 re | 
993,000 Rhymney .............. & 111 33 {28,000,000 co. Pref. " 50 500,000 Do lst Mort....... 4 1951106 10 750,000'100 Do 54% Debenture Stk. 14 % | 
2,172,580'8.-Eastern Con. Pref. 44124 26 142,000,000 Doms a peennres 25)264 | 1,200,000 Mexican Int. Rird. 44 1947 100 5 728,196) 20 South Austrian. 7 1 i 
2,640,820. Do Preference ... 5 138 4¢ |88,937,900 Rock Islanc 6/ ist Prf. 100 134 39 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 108 1¢ 3,112,288] 20| Do Oblig. Red. 3 
T19,175 | Do Vest. Comps’. Stik. ¢ 112 14 | 2,490,000 St, Lou Pa Dref, Stk. 100 | 58 63 | 11000000, Tho Cons. Mort... 34194568 100 | '683,944) 20 Do 1871 (Series X) 3%. 148 | 
2,133,277 Taff Vale Pref. Stock .. 4 112 14 | $030,000 Do 3 — {8.Louis 100 134 39. |$4999,000 Phil. & ErieGen. Mt. 6 1920 125 28 1,578,195! 20 S. Italian Oblig. Red. 3% 
1,250,000 Tunnel Rai a , 100 674574 | 1,399,800 Phil. & Read. Gen. 110,000| 5 Taltal, L., Ordinary...) 7 Te |] 
| 19784 1200 Southern Pacific ...... ish | Consd. Mortgage 6 1911 107 10 1,539,970 100,United of the I avana 18 s 
£ InpDIAN RalLways. | 119900600 Southern Railway .... - ‘02° 3 | 3,000,000 St. Paul, Minn., and 1,426,000 200, DoConsol.Irr, Db. Stk 7 12 
“1,500,000! Assam-Bengal . . 3} 88 9: \6C,000,000 Do Prfd. 5° Gon... 100 (1534532 | Mani. Mtg. Scrip 4 1940105 5 sae. 1006 20'W. of France Obe. Rd.37, 
“75,000 Barsi Light, £10 paid. . 12413 108772900 U nion F acific Com.... 100 | 9799 |~ *© 000,000 100 Wstn. of Buenos Ayres i 
750,000|Bengal & N.-West, Ltd. 145 48 [99.562,100 Do Pret. -- (coo ers: 100 | 21 22 } — Mort. Bonds 3%, ....1!1416 || 
400,000|Bengal Dooars, L..... 63 91 [28,000,000 Wabash, Be., om «-.- soy | 45449 i 
$,000,000 Bengal Nagpur, I. Gta. 38.0.0 Do Prefersnee 5-00 | Sar | Forsiox RarLwars. BANKS AND DISCOUNT C08, 
4i+k surplus profit 1 ne Z Pr. Am Closng — | 
7,550,300 Bom., Baroda, &c., Gtd. ° ‘ > Ma le Name. Prices Div r. Cheng | 
2,000,000 Burma, Limite d soe uae 108 10 | 1780, 000 Alab. ot Sth, ‘iMt. é ae 102 ? or ee : ” Prices Shrs. % Name. Shr Pa Prica, || 
,000 Delh mballa anc 1 | - “On | 7 —_ cv Cor. 10 | 
$00:000|, Do Deb. v4 102 5 | 6,389,000 Alleghany Valley | oe 7 ae nog Cn 8 Boliv 36 38 ooo! s foie 1208 ube ti | 
41,914 Eastern Bengal ‘A Ann. 9/10 204 Mb a ee ae: oe 1,000, o Debenture oe ’ ai i 
LE pe a k.. 2 233 ‘euanenes w ben, Te = 4 1995105 7 | o. pe 100} Aosyo Met Boek 0 = teow 2 toned ow i iS t si iW i 
Jo Debenture Stoc 116 30 0 un e al0, ‘ of at |] 
oye a1 — A ie3 as “Ol 22 a, 616,009 Do 100-yr. Anjan. ; 1996 (88 * 1,675,517 100! Do 4” Deb, Stock 1103 § | O00 p| Anglo. ate L iy 1 es i 
4,9002, Do Annuity B........8/85 265264 3,925,000 Atlantic and I Pri 1948 1,700,000 100) Do 2nd Deb, Stock....\99 - 60,000: 1 os bf — . i ole ks i] 
2,436,000), Do Def. Ann. Cap.Gtd. |72,798,000 Balt. and Ohio ae gos 97 ¢9 | £0,000, 3|Bilbao R. & Cant. RL, L 74 8 | 40,000 12" ae. of Austriaca SO OTT 
4%+% surp. profit... 126 29 Lien eee 1 105 7 | 290,688) 1/Bolivar $ Pref. .. | 20,000 6 4 = Azrerice 101 61 & H 
4,113, Deo Class D.... -. 1139 42 170,963,000 Dobe re orp a 1948 os 0s 11,250 20\ Brazil Great Southern | 64 6 | 15,000 8 i of Brit. E rea 5 | 1h Sah I 
ieee Do Irred, Deb. Bike. 2’ 44.132 35 {43,590,000 Do Sth. West. Eric Sb 1806 100 2 | 300,000 ..|_ Do Ext. Shares . ... 4 23 40,000 18 Sank of Fares, 0 ea | 
8,000,000! Do New Deb. Stk. Red. 3 88 91 fe 000,000 Do Pitts. Lake ML s eee 10¢c 4 12000000 100) B, Ayres Gt. 1 ae 137 38 12:555 6 Bk of a 8 ° “| 
2,575,000 G. Indian Peninsl. Gtd. 14000000 Can. Sthrn., Ist a 5 190 127 3 4,000,000)100} Do Preference, 5% ....\128 30 100,000 10 B. of 7 2 “ MHS 
+ 1-20 sur. prft. 110 12 [38,676,000 Cen. of N.J., aoe Tier 103 § (7,800,000 100| | Do 47, Deb. Stock <...107 9 150,000 Bot Bi. Zealand at " in? | 
244,865. as An. Clase A. ..9 11-37 20 21 |70,496,000 Cent. Pac. — Ohi I 1,000,000 100) B .Ayres& Pac, Ord. Stik 132 33 1,00000 0}8 a mr. toc ; Ar 
1,023,651 Do do . 71-37 205 1 '25,858,000 Chesapeake 110 5 1939 117 22 1,000,000 100 Do 5Y Ist Pref. ........ 118 20 | 50,000, 63 Bk. o oumania 94104 | 
‘TOL480| Do Debenture Stk 136 20 lee cox oon pity Morteage, i. ay tone 107 12 |, 770,000 100 Do 5, 2nd Pref. ...... 109 11 180,000 6 Bank, of Parapece| | 6/55 i 
2'250,000 Ind. Mid. L., Gtd. $% 38,573,000 Do Gen. Cony ee E1034 114 19. 2755,000 100] Do 47 Deb, Btock ....102 4 and Argentina 10 t | 
+4 surplas profite . > @ 1100 3 |*9,800,000 Chie. & -' st. Deb 5 1 1945,000 100 Do 44% 2nd. 102 4 387,076 15 pereeg 0 ao ae see 
8,757,670 Madras Gtd. ........... §. 122 27 | "25627000 Chic. Burl. & Quincy 34 1949 92 $7 15186950 100|B. Ayres & R. Ord. Stk.|115 16 | 50,000 3 Brito S.America 10 lilt 
999.960 Do ee 43114 39 é Bon se i ks sree ry ¢ 811,800 100| Do Def. Stock ........ 109 190 (700,000 7 CanadnBkof Com tiv uw at 
600.000 Do do.........0.+.. 449107 13 | 1,360,000 Chicago, Mi eins 91 117 16 ,, .35:209, 10, Do 7% Pref. Shares....| 162174 162,500! 1g Cap. = Cee " 
200,000 Rohitkumd & Kumaon,L 147 £0 | PaalChic.& M5 1921 TS 18. |4/304,3901100] Do Cons. 7% Prf. Stock 68" of , 40,000 13, Chartd, of India x a e 
71,097 Scinde, P & Del. A. An 9/11, 21 22 |25,340,000, DoChic.& P- lst M9 1921 > 47551,800 100| Do 4 Deb stock 103 Austl., & China ; ‘4 | 
300,264 0 B Annuities ......9/1 25 25 | 14300,000 Do Wisconsit aml © 165 15 | "442,305 100) Do6) Cent. Deb, Stik. 14% a 100,000 7 Colonial... “Ole || 
425,000/South Indian Gtd....... 44131 34 Minn ist. aoe 5 7 ; 733,432 100| Do 47, do 101 3 | 40,000 6 Ger. Bk. of Lon, ; 8 284 32922) || 
1,000,000 Do 31 plus 4 sur, prft, 110 13 |,$788,000 Do Termnl. Mott, © 110 43 ij (1,117,207 100| | Do 34 do 9i 93 |, 44,000 co/p's) Hong Kn&Shan 3) te. || 
3,500,000|Sthn Mahrs atta, L. 34% 23,676,000 Do Gen . ‘’N ©. 5 1951 120 23 6,187,500 100/B. Ayres Western, ord... 132 35 500,000 g Imperl. Ottoman ; 64 64 
and j net earnings... 101 4 {16,555,000 Chic. St Lou. & NO. 9 1 000, 101 Do5% Pref............ 12413 | 99,800 8/pa Imperl. of Persia, 02) & ite | 
1,196,600, Do Deb. Stock........ 107 10 | 5,000,000'Cleveland Cina. Se. 939.99 102 5,360,645 100]_Do4) Deb. Stock ....104 6 63,102" 8 Tonian, | Limited 8) § dt | 
966,000'Sthn. Punjab, L........ 117 20 lg Celso DW.....-» im 100 4 70,000 10\C Yent. Uruguay East Bat. 74 8 '481,450 184 Lloyds Bank *T, 0 | 10 Bath || 
600,000: Do Red. Deb. Stock .. 34 93 96 750,000 ano sas aee antes 4 a 75 80 | $63,400 100} Do 5% Deb. Stock 2. (108 16 | 75 5000) 35 Lon. & Braziln Lo |% 92 | 
2,000,000 Nizam's State--Guar. . § 120 23 | 946,000 Colorado Mid. ist.. 4 1947, 78 80 | T0009 Jolcent. Uruguay N. Ext...| 68 68 {100,000} 20 Lon. & County, L 0 | 10 alte |i 
842.700 Do Mortgage Deb. .... 4 103 |58480,000 Den, & R.G. 1st Con. 1636 101 3 | 627,150100] Do 5% Deb. Btock.....-/104 6 | 40,000 74 Lon. & Hanseatle 2 | 1 ain |) 
557,300) Do Regd... 102 4 Mort. «2... .+000 Soe 08 1¢ 2,000,000100| Do Urugy of M. Vid. L) 87 89 '160,000 18° Lon. & Prov. I 15 S45 || 
800,000 West of India Portugse. § 103 6 | 8, 318,500; Do Imp. Mort. is, 5 1928 109 ia "933,018 100| Do Per. 67, Dep. Stk. .'134 36 60,000 20 Lon. & R. Plate, L 2 0 asT3h H 
650,000| Do Debenture Stock.. 5 110 14 {{1,969,000 Det.G.H. & Mil. Bds. @ 1916 182 18 | t09'900 100, Do 4% West Ext. Dbs.| 86 88 50,000 16 Lon. & 8. “Wat. 1 50 5 6 || 
*2,852,900, | Do Con, Mortgage 6 1918108 13 Saco 1ool Do 6? 2nd Deb. Stock 163 5 140,000 13 Lon. & West., 1100/2 ** ) 
: - 136,000,000) Erie 1st Cons. ...... 4 1906)1% A Toa Ord, 154365 | 80,000 10 Lon, Bk. of Mex | ‘seas | 
é British Possessions, % 35,885,000 Do Gen. Lien . 1996 93 SS Og Ee bu S. America, L 5 Ube | 
Be * 3,699.5 NYE -&W. ) ; 1920 132 37 180,600 100} Do Debs. 54%.......... C6 io Mid. 60 | 124)425% |) 
; 4, 756. a Rhy Hi mat og th 6 1910 107 12 600,000 100)/0 ordoba and Ros sario Pf. ¢3 95 251,428 18 ay c ity gtk, “ 100 is ay % I 
1,330,000 Atlantic & Nth. Westn. 780,000 ae ~~ ~ and 410,400 ..| Do 2nd Pref. 43 45 (120,000 11 Lon. Jt. Ltd 9g} @ 1%) 
Gtd. lst Mt. Bonds .. 5 113 21 | * a 1 Tet, Mort. 5 1926. 72 77 | 710,000 100) Do 4% 1st Deb. Stock. ./ 96 98 | 75,000 2; Merchant, it i 
625,130 Ruffalo & Huron £10 h. 6/3) 134! 3} 15,000, 000 1. n G ld Bonds 4 1952 108 10 §29,827 100) Do 62 2nd do 104 6 100,000 133 Metrop. 0 he 5 1314) | 
297,600 Do Ist Mt. Perp. Bas, 137 33 24 679.00 0 Cm. ia B nds 4 1953106 8 §60,000 100!Cordoba Cent. (L.), Pref. a 42 |} &W ene ince se*) eid \| 
e618 Do Bonas, 2nd’ Mort. 84 137 33 4°320:000 4) Jrouieville Div, 34196393 98 | 400,000 100] Do 5% Deb. .... 117 19 | 25,884 14 Natal... 1h) 9. apg | 
1,121,700 Cal.€Kdmontn.1 Mt Bds 6 106 8 |35'900'000 Kansas City Sterl. 1,972,985 100) Dod Deb. Cent. N.Sec. 95 94 (148,232 14 | Do ..-.. eee 50 | 10 2% |) 
1,108,600 Canadian Northern .... 44104 6 | ak ae 3 1950\ 72 76 5,083,989100) Do Income Deb. Stock ite '150,000 11 xii a pesnes 100 gl00 % 4 | 
Pirie Canadian Pac. $100 Bhs. 3 /168365 i59.000,000|Lake Shore & Mich. 3 1997|100 2 | 960,700) ;-Cordora & N. Western ..| %, 34 2 Sond ak Nas Oe Gea I 74% 94.5 | 
178,082 ’o Non-cum. Pref. .. 4 10% 5 - 1 10|Costa Rica ... at. O wet ol oe 15 6 |! 
7,191,500 Do ist Mrt. Bends .. 5 10911 j35, +000, 000) Le a Taw Se — -o 1940 108 13 | 655,000 100; Do Ist Mort. Debs., 6. 106" 8 (110,000 8 Natl. Bolt. a ¥ ¥ a & | 
2,023,500 Do5S0 Yr. Lnd. Gt. Bds. 34) 102 4 \10,000,000 Do Ter. Gd. ... 1941 118 22 | ,92:000 10\Cuban Central Ord...... 74 7§ (169,355, 10 National Disco . 75 | 104 41442 | 
1,070,200 Do Inscribed ... 34} 3 I ett 000' ~ lela ad. : 934110 18 } 10C,000 10 Do 5 Cum. Pref. ceee 1Ogll, | 40,000 17 Nat. Pro.of Eng. 60 12 $7yhhs 
16,922,305 Do Consolidated Deb. 4 Pl en ee & Nash. Bas. 6 os 116 20 800,000 100! Do 449 Mort. Debs.... 104 6 215,000 17 Do “s ** 90| 616 | 
750,000 Do Algoma Breh,lstMt § 119 2 1'842'000 Do Snkg. Fd. Bds. 6 1910 668,000 100) Bast Argentine, L., Stk. 87 €9 | 61,000 112} North-Eastern 100 | 20 & & | 
165,000 Demerara Orig. Stock .. 3 | 18 22 | So99'00) Do Ist. Mort. Bas. “** | 17,055 ..|Bayptian Delta Light | 85,425) 20° Parr's. 5-4 loo | 26 101 | 
115,000, Do Perpetual Pref.... 7 99 102 | N 0; ig M. Div. 6 1930 127 32 ha ilways, Pref., 5. iti "2 | 61,941) 16 Stand of S. Afr., : 1 | 25 eit i 
3,200,000'Grand Trunk Pacific Bds 3 90 92 | 5.129.000 D Coll. Trust.... 5 193] 118 18 68,485 ..| Do Warrants, 54..... il 124 | 60,000 10 Un. of Austr., & S ih % 
1,646,000, Do Prairie Bection .. 4 108 ¢ lo0'¢77'000, Do Unitied ¢ eet tose 1,589,585 100| Entre Rios Ord, ........ 32°33" (600,000 1¢ | Tiokns.stk. Dts St 108 #1 | 
1,368,000, Do Lake Superior .... 4 .02 4. '92'065'000 Manhattan Con..... 4 1990102 § {11649,850 100| | DoS, Pref. Stock... 87 82 {150,000 11 Union Bissett) 49 ss i 
22,475,985 G. Trnk. of Can.Con. Stk. 271818 e "643.000 Mex! a Cent 4 191)| 82 83 |1+742,200 100/Grand Russian$/Nic.Bds 75 79 229, 341, 11 Union of Lon i 
474,172, Do Guaranteed ...... 4 1014 25 OvEt 00) Mexican eee een D1 22 | 20,000 101Gt. W. of Brazil, L., Ord. 134333 | — 
3,420,000 Do ist Pref. Stock... 5 1184295 |2'506"000 winn, Site. St Maric _ 20,000! 10! Do 6% Prefd.... | 1215 ERIES & — 
2,530,000 Do 2nd do ..... 34 1084 S| © Ai 1M.Gd. Bds. 4 1996 105 7 | .306,250100| Do 6% Debenture ‘Stk. ise 3s |BREW 
7,168,055 Do3rddo . nae 66957 | & At Tr iM. 4 oo $468,000 100/0) Guayaquil & Quito, 6 Closns 
373,000, Do 2nd Equip Bonds 6 |119 22 |})000.000 Mis. Kan Boor. & toy St 8S | Ist Mort. Bonds |....99103 | pa. “Name. Price’ | 
4,270,375, Do Perp. Deb. Btock.. 8 '154 36 Po o00 Natl, Rail, of Mex. |S ® 1000) Do Railway Bonds & 81 | tl 
15,134,731 do do ....4@ 108 9 > 7 Prior Lien * 441926 106 g | 100,000 10|Interoceanic of aaeee 0, Sons, Ord....| 33 
.7a5,000 Do @.W. Per Deb. Sik: § 151 33 la oon cne) pPtie'aet ae::: 4 1 18 68 | 7% Prefd. Shares . 8 84 |stk 100 [Allsopp, 8. & Sons Bi | 
347,990 DoNth.of Can. Db.8tk 4 107 9 "4,000,000 N Tom & Putnam 699,886 100) Do 4% Deb. Stock. .... 95 95 jStk 100 Do Preference Stock... #% 
$2 544,000 Manitoba&S.W.Col.1 Mt $1117 19 | OPS: con. Mort. 1993103 7 | $69,859100] Do? B Deb. oo... 113 18 [Stk 100 Do 447, Derren 28 
2,500,000| Mashonaland Ist Mort, 5 | 90 92 53,925,000 N.Y.Cent G ‘Db.Crts 34 197 100 2 |,469,459'100)_ Do Prior Lien, 5% 102 4 |Stk 100 Do 351 Deb. sro, ome) 
670,000 Mid of West Aust. Debs. . -. 117451.000 Do Mich. Cont, 25892000 100|Italian 3% Rly. Bas A&B! 70 72 | 10 | 10 Barelals Per! _ youd g7 & 
480,000, Do Bonds .... 1 2 je Collat. Gld. Bds. 34 1998 92 94 35,000! 10/La Guaira & Caracas.... x, 64'Stk 100 _ Do Deb. a ih Da ie |i 
600,000\New Brunswick Ist Mt. : 117 °3 |p 73.000 Do 1998 93 95 , 570,000,100] Do 5% Debenture Stk.|98 100 | 25 24 Barrett's eit Preserene once 1 2 
858,300 Do Consolidated Deb. 4 (105 7 116937 000'N.Y.. Ont, & Wetrn, §,488,530' Sk |Leopoldina, Shares......| 745754 Stk 100 Bass, Ratcliff okt 112 14 
1 500,000 N. of 8. A. Republic Gtd ‘hao ho Refund Mort. .. 4 1992102 ¢ 477,880 Sk | Do Deb. Stock 4% ....| 97 $6 [Stk 100, Do4 % + “Det Sage pi 
#2 000,000 Ont. & Quebec Cap. Stk. 6 152 56 | » 993.000 Norfolk&W.Gen. Mt 6 1931 13: § , 42,000 20)Lima, Limited... 2 34 jStk 100 | Do 327, B Mor ord, 24 2 
4,007,381 Do Perp. Deb. Stock.. 5 154 56 |35°719'500, Do Ist Con. Mort. 4 1936103 5 | ,30,000, 10/Manila 77 Cum. Pref. : 44 $8) 10 10 Bristo Brewer) {¢) isi 
2,000,000 Rhodesia lst Mort...... 5 | 91 93 |"s'o90'000 De Imp.&Ex. Bds. 6 1934132 6 | 190,000100) Do5% ist Mort. .... .| 10 10 Georges & Co "he 
200 000 St. Law & Ott. ist. Mort 4 102 4 }35: 327000 N. Pac “North 4 (190 6-21101 3 285,000 100} Do Prior Lien, 6% ....| Tos. 0 i 10 10 Chicago ng oe ory | . ‘Ord 4 se 
118,000; Toronto, Grey & Bruce Ri |101392500 N. Pac. Prior Lien 4 1997106 8 , 300,000100) Do do _. “1'|106 “8 |Stk 100 City of Lon. Brewe! | oe 
of Can. Ster. Bds.IstMt. 4 105 7 $6,000,000 Do Gen. Lien 3 2047, 78 80 |, 730,000\100!_ Do 6% Debs...... 113.15 |8tk 100 Do 5% Prefer “Brews Lord 3 
170,0X Wellington & Manawatu \18,631,000 Oregn. & Cal. 1 Mort. 2,254,720 100|Mexican, Limited ...... 259258; 10 10 Daniell &Sor: - ited 14435 
Shares, £1 paid .... 14 12] , Bonds 5 1987. 103 § 2554,100/100| Do Ist Preference 8%... 1274274 | 10 10 Distillers Lin 8 oe be 8 
400,000 De do webentures .. 5 1053 2 | 533,000 Panama Subsy. Bas. 6 1910100 § oe paola Doe nok pes ‘* oe Stk 100 Guetonr .. <aesentet 6 
1 6% Pe tik. 14 og oe AE gna é 
11,290\Atlan. & Lawrence Shra. 157 59 | %900,000 Pen. Gold Bas. .... 441915101 4 1,000,000 109] Mex. Bihrn, Ord. Bek 67 60 62 lat 100 | Do 6% Preference 35°" co 
$3245,000 Minneapolis St. Paul &c 4 1044 54 * Currency. | Stk 100| Do5% Deben 
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TALLOW. — Market remained firm since last auctions, and parcels 
afloat were rather dearer. At public sale on Wednesday, 1,511 
casks were catalogued and 1,035 sold, prices being 3d to 6d dearer. 
Australian mutton, fine, 32s 6d; fair to good, 29s 6d to 31s 3d; 
dark to dull, 27s 6d to 29s 6d. Beef, fine, 30s; fair to good, 28s 3d 
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spt, sold, zoos. For future delivery, a firm but quiet tone pre- 
vailed, Buttons, on spot, have been in good demand. Gambier 
shows no improvement. June-July, steamer, sellers 18s 14d, 
London or Continent; and 18s 3d, c. f. andi., New York. 
INDIA-RUBBER steady, but quiet. Fine hard Para, on spot, 
5s 29d per Ib. if 5 
" QUININE remains inanimate. Spot, nominally 8d per ounce 
METALS —Copper receded gradually until Wednesday, spot 
standard, to £36, and three months to £84 ros, but Thursday's 
market, on forced selling, relapsed sharply, a large business being 
done down to £83 10s one week, and £82 15s three months. Lake 
Superior nominal, at £89 to £90, fo.b., New York. Tin 
experienced a smart reaction until Tuesday's final movements on 
aggressive selling, due partly to the depressed outlook of the 
American tin-plate trade. Settling down at the week’s commence- 
ment {181 ros, cash, {180 15s forward, the value of spot Straits by 
Tuesday fluctuated down to £175 15s, and three months to 
{£175 58 (with weakness in Holland), further receding for a time at 
Wednesday's early session, but influential support imparted a 
rally. After relapsing to £175 12s 6d and £174 15s cash warrants 
fluctuated up to {176 ros, and three months to £175 17s 6d. 
Thursday’s market relapsed on free realisations, cash warrants 
fluctuating down to £175, and three months to £174 15s. Eastern 
market cabled nominal, with an absence of sellers. Singapore 
nominal, at £178, c.i.f. Mount Bischoff, {175 5s to £175 155. 
Lead easier. English, {17 to £17 2s 6d; foreign prompt, and July- 
August, {16 15s. Spelter rather easier. Ordirary brands, 
{27 7s 6d to {27 10s. Antimony nominal. Engl sh, {120 per 
ton. Iron irregular and lower. 
OILS. — Linseed quiet, and prices favoured buyers. Spot pipes, 
{20.58; barrels, {20 103; month, {20 10s; June-August, £20 Ios; 
September-December, {20 12s 6d. Hull, spot, {19 5s; June- 
August, {19 7s 6d; September-December, {19 10s. Stock in public 
warehonse in Londen on June gth, 3,557 tons. Rape firm. Brown, 
spot, £23 I0s June-August, £23 10s; September- December, 
{23 10s. Refined casks, spot, £25. Ravison, naked, spot, and 
forward, {22 15s. Cotton firm. Crude, spot, £20; refined, {21 
to {22 10s as to make and package. Hull, refined, spot, {19 7s 6d; 
June-August, {19 10s. Cocoanut firm. Ceylon, spot, £30 to 
{30 10s; June-August, and July-September, {29 5s to £29 7s 6d, 
cif. Cochin, spot, £36; afloat, £34 10s, c.i.f. Palm, Lagos, 
Olive, Spanish, spot, £39; Levant, £35 to £36. 





spot, £29. 


to 29s 3d; dark to dull, 27s 3d to 28s. Market letter unaltered. 
Town tallow, 29s 9d; melted stuff, 18s 6d per cwt. 

TURPENTINE steady. American spirit, on spot, 47s 44d; 
June, 47s 44d; July-December, 43s 6d per cwt. Stocks at public 
wharves week ending June oth, 5,31g barrels, against 4,937 same 
time last 
againsi 
18.772 


year, Landing nil, against 100. On passage, 6,430, 
13,735. Total visible London supply, 11,749, against 
Deliveries during the above period, 1,027, against 543. 
Delivered since January 1st, 30,845 barrels, against nil in 1905. 

ROSIN slow 
arrive, 9s od to ros per cwt. 








THE STOCK EXCHANGE. 


NOTICE, 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the contro! of the Committee. 

A Last of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, ! 
London, E.C. 


ESPERANZA LIMITED. 
DIVIDENDS Nos. 13 AND 14. 


Notice is hereby given that an Interim DIVIDEND 
of Sixpence per share, and an additional Interim 
Dividend of Five Shillings per share, less Income > 
Tax, for the quarter ending June 3C, 1906, have this 
day been DECLARED, and will be PAYABLE on 
the 20th day of July to all shareholders registered on 
the books of the Company on the 29th June, 1906 

The Transfer Registers will be closed from the 
Wth June to the 5ti 
of the Board. 


i July, 1906, inclusive.—By order 
ARTHUR A. KELSEY, 
43 Threadneedle street, 
London, E.C, 
14th June, 1906. 


Secretary. 
— 


STATE OF SAN PAULO. 
Issue of £1,000,000 Five per Cent. Bonds, 1899. 


The HALF-YEARLY INTEREST, due July 1 
next, on the above Bonds will be PAID on the 
following and any succeeding day at the Counting- 
house of Messrs J. Henry Schréder and Co., 145 
Leadenhall street, between the hoursof 11 and 2 
o'clock. The Coupons must be left for examination 
three clear days before applying for payment. 

London, 16th June, 1906. 


ECONOMIST. 


———- 





Common strained, on spot, tos to 103 3d, and to! King Baward............0+. 10s to 80s 





[June 16, 1906. 
Titra. 


PETROLEUM unaltered. American, 64d to 63d; 
73d to 73d ; Russian, 58d to 6d per gallon, on spot. 
LINSEED.—During the week the market remained ina 
state, and prices moved against holders. London: (Ca) quiet | 
, Aalcutta, spo. 
4os 9d; near, 40s 9d; July-August, g1s 44d. Hull: La Plata on | 
398; June-July, 39s 9d. Continent: Calcutta, June-July, gr. Po, | 
Bombay, June-July, 43s 3d; La Plata, June-July, 39s 94. ‘te x 1 
afloat from the East Indies, including cable advices, 237 oe 
against 353,000 qrs in 1905, and 347,000 qrs in 1904. a | 
RAPESEED quiet, but firmly held. Brown Cawnpore, June-July. | 
old terms, 43s; brown Calcutta ditto, 41s 6d ve 
ditto, 43s; yellow Guzerat, June-July, 475; yellow Cawnnor 
ditto, 46s. Quantity afloat from the East Indies, per last advice, 
13,000 qrs, as compared with 12,000 qrs at same time last year and 
8,500 qrsin 1904. <a 
COTTONSEED quiet. London, afloat, £6 153; July, £6 13 
November-January, £6 5s; Hull, spot, £6 11s 3d; November 
January, £6 1s 3d perton. Imports into London since January zs; 
37,413 tons, against 33,541 tons in 1905, and 24 434 in 1904. 
POSTSCRIPT Friday Evening. 
SUGAR.—In the British refined market a fair amount of business | 
was effected, at steady prices. At public sale, grocery West India 
only partly found buyers owing to sellers requiring firm prices, | 
1,187 bags Trividad withdrawn. 1,313 bags Demerara partly | 
changed hands, at 14s 6d to 14s gd. 4,144 bags St. Lucien, fey 
sold, 14s gd, and 1,062 bags Jamaica ditto, 14s to 148 3d. 18, 
bris. Demerara syrups, 120 brls.and 26 bags Muscovado Barbadoes 
bought in. German granulated firmer, with sellers offering 
sparingly. Z.H. ready sold, ros 63d to ros 74d ; first marks, June, 
10s 6d to ros 6jd; July, ros 6d; July-August, 10s 6d to 10s 6jdand |) 
10s 6d ; Oct-Dec., ros 44d; and Jan.-March, ros 6d, fo.b. Beet | 
opened quietly, but became dearer. July sold 8s 34d to 8s 4d; Aug, | 
8s 4d to 8s 5d; October, 8s 63d to 8s 7d; December, 8s 74 to | 
8s 74d ; October-December, 8s 6}d to 8s 7d; January-March, 8s 8\d | 
and 8s 83d; May, 8s rod, f.o.b., Hamburg. 
COFFEE.—Sales steady, quiet. Fine hard grey Vera Paz sold, | 
81s to 85s. Futures quiet. September sold, 363 14d; and March, | 
378 per cwt. | 
METALS.—Tin active, irregular, and dearer at opening session, | 
but declined slightly at second meeting. Straits, cash, closed at || 
£175 15s, and three months, prompt, £175. Copper at first | 
session hardened, while at second Change further improved. | 
Standard, on spot, closed sellers £85, and three months, prompt, | 
{83 7s 6d sellers. Lead steadier. English, {17 to {17 2s &; | 
foreign, prompt, sold, £16 16s 3d; June-July, £16 158 to 
£16 16s 3d, and buyers. Spelter steady. Ordinary brands, | 
sellers, {27 10s. Iron dearer, Cleveland, cash, sold, 50s 144; || 
month, 50s 54d. 


Ferozepore || 


| 


LONDON MEAT MARKET. 
Per 8 ibs by the carcase, 

s a 
Inferior beef............ veeeeces 
Middling ditto.........s.seese0e 3 6 
PEED sntescesnssesencsase | 

Inferior MUttON ........eceeeeee 3 8} Fir8t dittO 0... cereeccnvensreveee 

Middling ditto......... 4 10| Veal, First.... 


LONDON POTATO MARKET. 


Per Ton. 


Prime MUttOM .....0eseeeeeeeeee 
Inferior lamb  .....eesevereerere 
Middling ditto .......cecerserere 
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Per Ton. 
Dunbar Maincrops .....+++ »+_ 110s 
Up-to- Dates. .......eecererere 
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with you and bring back Picture Souvenirs 
of your holiday. 


Folding 
Pocket 
Kodaks 


are first-class cameras. You can load 
them in daylight, and carry in your pocket 
sufficient film for dozens of pictures. No 
technical knowledge is wanted; you cam 


start now. 
SOOO 


There are Kodaks at prices from 5s. to £8, and 


Complete Outfits from 21s. 


On receipt of a card we will send you a booklet telling all about Kodak Photography. 
WRITE TO-DAY to 


KODAK, Ltd., 57-61 Clerkenwell Road, LONDON, E.C: 


Branches : 96 Bold St., Liverpool ; 
60 Cheapside, E.C. : 
London, W.C.; 


W.; 
72-74 Buchanan St., Glasgow; 59 Brompton Rd., 6. 
115 Oxford St., W.; 171-173 Regent 8t., W.; and 40 Strand, 
and all Dealers, 
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Subscriptions are invited for 133,334, part of the above-mentioned shares, 

ayable as follows: On application, ls per share ; on allotment, 4s per share ; 
months after allotment, 5s per share ; three months after allotment, 5s per 
share; four months after allotment, 5s. per share.—£1 per share. 

Any allottee may pay up his shares in full on allotment, and will be allowed 

interest on the instalments for the time being paid in advance at the rate of 4 
rcent. per annum, ioc 

Under the agreement for sale the remaining 66,666 shares of the present 

issue, being the maximum amount allowed by the rules of the London Stock 

Exchange, are to be allotted as fully paid up to the vendors in part payment of 

t chase price. 

ere Directors. 

sir WILLIAM TAYLOR, K.C.B., K.H.P. (Chairman), Director of the General 
Accident, Fire and Life Assurance oe (Limited), Queen Anne's 
Mansions, St. James's Park, London, 8.W. 

EDWARD BOWRON, Director of Joseph Travers and Sons (Ltd.), Waddon 
court, Waddon, Surrey. 

ALFRED CONSTANS MITCHELL, Gentleman, The Rookery, Chislehurst, 
Kent. 

The Directors propose to elect two other Directors from the body of share- 

holders after allotment.) 

Technical Adviser.—Martin Ekenberg, M.A., D.Ph., 

Victoria street, Westminster, London, 8S. W. 

Bankers.— london City and Midland Bank (Limited), Threadneedle street, 

London, E.C., and Branches, 

Zolicitors.— Linklater, Addison, Brown and Jones, 2 Bond court, Walbrook, 

London, E.C, 
3rokers.—T. & E, Halsted, 47 Cornhill, London, E.C., and Stock Exchange. 
{uditors.—Ford, Rhodes & Ford, Chartered Accountants, 81 Cannon street, 

London, E.C. 
Secretary and Offices (pro tem.).—William Strachar (Martin Farlow & 
Co.), Incorporated Accountant, 4 King street, Cheapside, London, E.C, 
This company has been formed for the purposes mentioned in the memor- 
undum of association, and particularly to manufacture and sell a food article 
known as “ Dry Milk.’’ The company will acquire the whole of the shares and 
ponds of Martin Ekenberg’s Aktiebolag, a company incorporated in Sweden 
hereinafter referred toas ‘*The Swedish Company”’), which company has 
been working certain processes invented by Dr Martin Ekenberg, relating to 
the preparation of Dry Milk. 

The Ekenberg Dry Milk is prepared in different grades to suit the require- 
ments of the various uses to which it can be put. 

The chief grades manufactured are: 

1, Powdered Milk for Baking Purposes.—This is made from machine 
skimmed milk, and is chiefly applicable for use by confectioners, bakers, &c. 

2. Powdered Milk for Household Use.—This is chiefly applicable for cook- 
ing purposes in private households, &c. 

3. Powdered Milk containing about 17 per cent. Milk Fat (green label) — 
This is supplied in hermetically sealed tins, and is intended for use on ships, &c. 
When dissolved it yields a liquid milk containing about 24 per cent. of cream. 
The Ekenberg Dry Milk is prepared by extracting the moisture from cows’ 

milk, while retaining its solid and nutritive ingredients, which are ground to a 
fine powder and sifted. Dr. Ekenberg claims that the albumen and other 
constituents of the milk are not injured during the drying process, and that the 
iry milk possesses all the nutritive qualities of fresh milk, the evaporation of 
the moisture from the milk being effected rapidly at a low temperature, and it 
will be seen from the following reports by Mr Alf. Larson, R.V.O., M.S.C.JJ., the 
well-known Swedish chemist, and Messrs. Cross and Bevan, the well-known 
analytical chemists, that this claim is justitied. 


M.S.Ch.1., 72 


: Gotenburg, 22nd Feb., 1902. 

As requested by Philo Dr M. Ekenberg, I have attended the preparation of 
nilk flour in accordance with his system; I had the opportunity during four 
lays of taking notice of the details of the method of working his machine. 

The milk is condensed in the ‘ Exsiceator ” under vacuum, arranged for 
vering cntianonsly, and in that way quick condensation, a great efficiency is 
»Dtalned, 

The milk is worked in the machine to solid consistence in less than a minute 
vnd ata temperature which during the condensation is scarcely higher than 
ukewarm, Absolute purity of the milk is obtained, and the working is so 
‘xtremely quick that the milk cannot deteriorate, either through the influence 
if air, or through any chemical or bacterial action. 


Insurance. 


Established 1836. 


NORTHERN 


Assurance Company. 
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tus has been filed with the Registrar of Joint Stock Companies and is now being issued by the undermentioned Company which inter alia contains 
the following information :—The Prospectus has been filed with the Registrar of Joint Stock Companies. 
the 16th day of June, 1906, and CLOSE on or before TUESDAY, the 19th day of June, 1906. 


THE EKENBERG MILK PRODUCTS CO., LTD. 


SHARE CAPITAL £250,000, divided into 250,000 SHARES of £1 EACH. 


8 


| 
| 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.o. 


1035 





The SUBSCRIPTION LIST will OPEN on SATURDAY, 


ISSUE of 200,000 SHARES. 


My general opinion is that the method and apparatns of Dr Ekenberg are a 
simple and practical solution of the rational use of the skim milk. 

ALF. LARSON. 
4 New court, Lincoln's Inn, 

Dr. Ekenberd, London, W.C., February 20th, 1906. 

Dear Sir,—We have analysed the samples of Ekenberg Dried Miiks sub- 
mitted to us. 

In each case the description given on the labels is accurate. 

The White Label brand contains 5.38 per cent. milk fat. 

The Green Label brand contains 17.82 per cent. milk fat. 

The Yellow Label brand, produced from machine-skimmed milk, contains 
practicaily no milk fat. 

No foreign substances, such as sugar or preservaties, are present. 

When prepared with water for use according to the directions given, the 
resulting products possess the characteristics of fresh milk. 

The objection to the other dried milks that we have examined has been the 
difficulty of making a perfect mixture with water. 

With the Ekenberg milk no such difficulty occurs. 

We are, yours faithfully, (Signed) CROSS and BEVAN. 

The following report by Mr Henry G. Harris (Messrs Harris & Co.}, President 
of the British Confectioners’ Association, is of great importance, 
the commercial value of the company’s products. 

London, 12th of June, 

Messrs J. Travers and Sons (Ltd.), 119 Cannon street, F.C. 

Dear Sirs,—At your requestI have careful'y examined the Ekenberg Dried 
Milks with reference to its proposed use by confectioners and bakers. My 
company’s previous trials of dried milks have not been of a satisfactory nature, 
and I approached the testing of your samples without much hope of 
I am, however, glad to be able to give you a most satisfactory report. 

The powder was readily soluble in cold, and specially in warm, water, giving 
good milk of various richness in cream, according to the grade it was made 
from. 

If the restored milk is left standing for a cou»le of hours no sediment of 
importance is formed, and, indeed, scarcely more is found than I have observed 
in pasteurised or boiled milk. 

The natural flavour and taste of the milk are exceedingly well preserved, 
and seem in no way to have been affected by the drying process. 

Compared with the milk preparations hitherto known in the trade, the 
qualities of the Ekenberg Dried Milks are very superior indeed. 

I obtained satisfactory results from every practical test made, and found that 
this dried milk can favourably replace fresh milk for almost all purposes. The 


as showing 


1906. 


ucCceEss&. 


possibilities of having milk stored like flour, ready for immediate use, indepen- | 
dently of season, offer so much convenience and saving of trouble and expense ! 
that I do not hesitate to predict a great commercial future for the Ekenberg , 


Dried Milk.—I remain, dear Sirs, Yours faithfully, HENRY G. HARRIS, 


The special advantages of dried milk over liquid milk are: 1. That it is 
hygienically safer; 2. That it is readily available for use; 3. That the bulk 
and weight are reduced to a minimum, thus decreasing the cost of transport; 
4. That it will keep sweet for a long period. 

These properties render it specially valuable for use by the Army and Navy, 
and in hospitals, public institutions, ships, bakeries, &ec., and, in fact, in every 
place where milk is required at a distance from the source of supply. 


Messrs Joseph Travers and Sons (Limited) have, by an agreement dated 13th | 


June, 1906, agreed to act as, and have been appointed, sole selling agents of 
this company in the United Kingdom for a period of seven years, and have 
agreed not to sell any other dried milk products. 

A brokerage of 6d per share will be paid by the company on all shares allotted 
in respect of applications made on forms bearing a broker's stamp, or made 
through bankers. 

It is intended that an application shall be made in due course to the com- 
mittee of the London Stock Exchange for quotation of and a settlement in the 
company’s shares. » 

This notice is not issued for the purpose of inviting subscriptions, but by way 
of information only, and no applications will be entertained unless the same 
are made on the footing of and with reference to the full prospectus referred 
to, which prospectus contains particulars of contracts and much other 
information which is not included in this notice. 

Copies of the full prospectus can be obtained from the Company's bankers, 
brokers, and solicitors, or at the Company’s offices. 


CHILIAN GOVERNMENT 44 PER 
CENT. LOAN OF 1885, 


Notice is hereby given, that the coupon, due Ist 
July, 1906, on the bonds of the above loan will be 

| PAID on and after the 2nd proximo at the office of 
the London City and Midland Bank, Limited, 
| Threadneedle street, London, F.C. 
be left three clear days for examination. 








ee 





Coupons must | 








ACCUMULATED FUNDS £7,012,00€ 


COUNTY FIRE OFFICE, LTD. 


Unie, business of this Office is confined to the 

‘d Kingdom. No Foreign Risks undertaken. 
1 promptly settled. 

Promin INSURANCES granted at current Rates of 

coo for particulars of which apply to the 

Heat es and Agencies of the Company, or to the 
FAD Orrice, 50 REGENT STREET, London, W. 

F. G. REYNOLDS, 

Secretary. 


1 MOORGATE STREET, E.C. 










GUARANTEED 
5S, INVESTMENT. 


Policies with most liberal con- 
ditions are now issued by the 


GRESHAM. 


aman Income £1,260,556 
deseta aymecte ag. aie .1: 29,318,943 
yments under Policies £21,446,635 





Write for Particulars to—- 
Head Office: ST, MILDRED’S HOUSE, 


POULTRY, LONDON, E.C 
JAMES H, SCOTT, General Manager & Secretary. 


THE @ 
RESHAM LIFE ASSURANCE SOCIETY, LTD. 









INVSSZE” | 60,000,000. 


ENCLISH AND SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 
‘ Offices: 
12 WATERLOO PLACE, LONDON, 8.W. 
AtBErtT G. Scortr, General Manager, 
J. Dovetas Watson, F.1.A., Actuary & Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Water A, Situ, F.F.A., Manager and Secretary, 


Total Funds... .. £2,695,289 
Claims Paid... .. £5,248,922 


Compound Bonus Additions, with Interim Bonus. 
New Combined “Investment and Insurance” 
Policy. Deferred Assurances for Children. 
Guaranteed Five per Cent. Investment Policies, 
Loans on Personal and other Approved Security. 


THE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 


222-225, STRAND, LONDON. 


PELE ABA BOQ" 


The “Pallas” Personal Accident Policy 


is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 


Personal Accident and 

Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 











The operation for the Sinking Fund has been on 
this oceasion by purchase of bonds in the oper 
market to the extent of £6,000, the contract for the 
loan providing for a purchase instead of a drawing 
when the price is below par. 

London, 12th June, 1906. 


CHILIAN GOVERNMENT 43 
CENT. LOAN OF 1893. 


Notice is hereby given, that the COUPON, due Ist 
July. 1906, on the bonds of the above joan will be 
PAID on and after the 2nd proximo at the office of 
the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. 

London, 12th June, 1906. 


PER 











CHILIAN 6 PER CENT. INTERNA- 
TIONAL LOAN OF 1892. 


Notice is hereby given, that the COUPON, due in 
London, lst July, 1906, on the bonds of the above 
loan, and also the bonds amounting to £1,560 drawn 
in London in March last, will be PAID onand after 
the 2nd proximo at the office of the London City 
and Midland Bank, Limited, Threadneedle street, 
London, E.C. Coupons must be left three clear 
days for examination. 

London, 12th June, 1906. 


4 N ASSISTANT SECRETARY 

is required for an important Commercial | 
Corporation in India. The selected candidate mast | 
be able to draft official letters, reports, minutes, 
&c., and must be an efficient shorthand reporter. 
Commencing salary £400 per annum, maximum 
£640. Age limit 30 years. Applications to be 
addressed to “ India,'’ c/o Messrs Richardson & Co., 





SS SN SS 


| 
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' 
25 Suffolk street, Pall Mall East, London, 8.W. ) 
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Banks, Ker. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 


Loxpon Baxxkers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. . 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 


‘established in 1817. 
























Lonpon Orrice—64 Oid Broad street. 
Paid-up Capital. ........-.ceeeseeeceeeee £2,000,000 
Reserve Fund dabns vines eueseede 1,450,000 
Reserve Liability of Proprietors .. 2,000,000 

£5,450,000 


Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

; DAVID GEORGE, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862, 


Subscribed Capital .......... £1,500,000 
Paid-up Capital.......0.se.ee 900,000 
ORSETO TURE oc ovevccccesece 1,000,000 


,000, 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Bianca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York, 
Letters of Credit, Drafts, and Cable Transfers 


lection. 
7 Prince's street E.C. 


oa re ae eee 





BANK OF MONTREAL, 


158,904. Reserve Fund,£2,054,794. 


ssued, 
Bills negotiated, advanced upon or sent for col- 
Capital Paid up, £2 


idivided Profits, £164,764. 


Ur 
Hon. President: Right 
CONAA 
President: 
Hiead Office and Bo 
\ IC Preside 


: Hon. LORD 
ND MOUNT ROYAL, ¢ 


Hon. Sir 


STRATH.- 
*.C.M.G. 
KO. DRUMMOND, K.C.M.G, 
ard of Directors: MONTREAL, 
it and General Manager: 
e E. 8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street, B.C. 
(Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 
THOMAS SKINNER, Fsq., 
‘and ALEXANDER LANG, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Acents 


London 
Committee: 


of the Government of the 
Dominion of Canada, 
FREDK. W. TAYLOR, Manager. 


' 
| 
STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 
Bankers to the Government of the Cape of Good 
| Hope, and to the Imperial Government in South 
Africa. 
Heap Orrice: 
| 


10 Clements lane, Lombard street, London, F.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


£6,194,100 
£1,548,525 
£1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,,Hon. Sir Charles W, 
Esq. Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.Sir Spencer Walpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra] Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application, 


WILLIAM SMART, London Manager. 
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NK OF SCOTLAND 


LIMITED. ' 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 
RESERYVE FUND 


Paid-up, 21,000,000. 


Uncalled, 24,000,000, 
&1,030,000., 





HEAD OFFICE—Epmvevres. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Becretary, 





LONDON OFFICE—87 Nicholas lane, Lombard street 3.0. 


J. 8, COCKBURN, Manager. 


H. B. HOLLINS & CO, 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, ~ 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in ali parts of the world. 









MmHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London, 


Pald-up Capital ..cccccccscccscces £1,600,000 
rrr 1,250,000 
Reserve Liability of Proprietors 

under the Charter...........- 1,600,000 


An allowance on sums of £100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and Cable Transfers issued 
on any of the numerous branches of the Bank 
throughout Australia and New Zealand. 

BILLS negotiated or sent for collection. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. hk. W. JEANS, Manager. 


THE CANADIAN BANK 
OF COMMERCE 


(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company). 


Paid-up Capital...... $10,000,000 (£2,054,794). 
Reserve Fund........ $4,500,000 (£924,657). 


HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 

LONDON OFFICE : 60 LOMBARD STREET, E.C. 

Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with CANADA and the UNITED STATES. 

Special facilities afforded for making transfers, &c., 
to MANITOBA, ALBERTA and SASKATCHEWAN, 

8. CAMERON ALEXANDER, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ................ £1,078,875 0 0 
POM CO oi ce siccsccccsscces 539,437 10 O 
Further Liability of Proprietors 539,437 10 0 


teserve Fund 


121,900 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
—_ oe the United Kingdom. 

em ances made by 

o_o s y Telegraphic 
— Negotiated or forwarded for Gollec- 

Banking and Exchange Business of every 
description transacted with Australia. . 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED) 


Capitan, £1,000,000., SUBSCRIBED, £500,000, 
Parp-vup, £400,000. RESERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
- ; DIRECTORS. 
., ¥° toward Gwyther, Esq., Chairman. 
David Cahn, Esq., | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 


’ 


BIRKBECK BANK 


Current Accounts. 
mum monthly balances when not drawn below £)00 
Deposits. 
Advances made. 


Apply C. F. RAVENscrort, Secretary, 


THE NATIONAL BANK OF 


J, FERGUSON, Aasistant Manager, 


ESTABLISHED 185), 


2% Interest allowed on mini 


Interest allowed 
Accounts, 
Stocks and Shares bought 
and sold, 


24%, 


on Deposit 


| 
Southampton Buildings, High Holborn, W.C, | 


SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, £.¢, 


Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - = — 4,000,000 
Reserve Fund - - - 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

KE. C. REYNOLDS, Manager 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. 
REsERVE FunpDs: 


\ 








. $10,000.00 


STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING ‘SECURITIFS 
$10,000,000 
9,500,000 
= $19,500,000 
A“ ‘1Y) 
Reserve Liability of Proprietors ° $10,000,000 
Court or Direcrors AND Heap Orrick Is Hone | 


Silver Reserve .. 


Kona, 

Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. = 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, 84 |} 
Wm. Gair Rathbone, Esq. a 
Deposits received for fixed periods at Te ! 
can be ascertained on application. Interest pays | 
June 30th and December Slst. > 
A. M. TOWNSEND, } Managers i) | 
Cc. 8. ADDIS, ; London, | 
G. W. BUTT, Sub-Manager. | 
W. NICHOLLS, Accountant, | 

31 Lombard street, London, F.C. 


THE LONDON BANK OF AUSTRALIA | 
LIMITED. 





2 Old Broad street, E.C. ' 4 

Subscribed Capital seeeecessceee ss shZTG TY 8 1 
“UD. cocccscccccscccvscessesserse? ’ \\ 
Uncalled, including Reserve Liability 729,292 10 0 | 


CABLE to Australia. 


made b 
REMITTANCES axpit, and CIRCULAR 


DraFts, ae Te 

ued upon Branches and Ag . | 
eae on EXxcHANGE on Australia NeGoriaTen o 
t for Collection. . 
“heaaeene allowed on Dxpostrtsfor periods one 
rates which may be ascertained on opps Ceaad |) 
banking business of every description | 
with Australia, | 
| 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, 4 1,500.08 anol 
PAID-UP. .. . £500,000 | RESERVE FUN: 
ae . " Port 
BRANCHES—Alexandria, Cairo, Mansoura 
Said, Tantah, Ma!ta, Gibraltar ee 
H. R. Coomss, Manager. Ww. Hast, ' oat 
BANKERS—The Bank of England, the 
Joint Stock Bank. ‘aon of Baskilt 
The Bank transacts every description Cait, 
business in Egypt, grants Letters ©.) 1, Bevo 
affords facilities to travellers proce’ 


and elsewhere. 4 per cemt- per 


The Bank transacts a general Banking and Ex- Deposits received for one year at 
change business, and issues Travellers’ Credits | annum. treet, E.C. 
available in the principal Cities of the World. No. 27 Clement’s lane, Lombard stree® 


SS 
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